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stringent checks. One in nine really goe^through it, 

rnoilrinn TKn .n.*. i.a i;i_ . — 


Bearing Internationa! Audi: Prcgrarnte. Unique tn 
the bearing industry this Prcrr2-.rr-.tr dees Lao thing?, 
h keeps our catalog oe rstirgs res’ s:.;. And i*. helps 
our bearings to live up :c :-.a:: cKs’c-S'-fe rating -; — ro 
matter which of our p‘2nt? c'ccurts zr^. 

Ourlntema:iona 1 <iiM ; a ; :i 5 --s - vr* s-srw;: 

Total Package you gei •A-.en r._ cv, Ts-. c -r : cso-ings. 


0s* Ip.- J.j *i:' l -9B«4*.K - Sabina Ind*. ■:.. ■W1-— 4 

.?* RvtfijwjWn!'.;.., WA ^ Tfl • .YwHcwpe^i- 2 ::o - ifl 

/ aw9 Jtvfc^n .v Fa? -r- 3 -CubviBc Kmtia-'n. .. 47.1 — Jo 
r'Vroft JO SlanUHaa Uoippcr lm. 4 l» - 4 

tETww* ii Np i w UAniWV ftm »» - 


Stpriing wu« very gr.lel end |ht* sterpjy. .V T.S. dollar soi^r.? expert a question whether ta'isj 

pourrd closed a Mik* belter on Frs.4^7 in 5 fir cra^erd::! , >T?ek'.’ : specnlatioa Ihi; j 

fho-day. at u V-eighleil'depre'ria- market last night against Fr*. Freacb franc would have 

'.:on from December. 1R71. levels 4415} on Tuesday. *^td the orcurres a* s'.l if :t were no: fnr 

of 19.41 per rent, acainsf 39.65 ficar.rj.u franc weckencrl the cowintitnien*. to maintain Lhe 

pBc'ceat: ba Tuesdiv JrsAXV: en Tuesday to Frs^^? 2. p-..- ccoL haa± 


You get a Total Package with... 


TAPERED ROLLER BSARlNCS 

B'- , .--.Tjifru 3 -j:^-.Kffe- 5 s--ro- Z Zz-.z:- ^- 4 - l 
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tairha»i Cumulations to rectify many social Injustices— takes more of your working life select against job descriptions 
su-biprt L,lx . 0c ventilating the disallow as a charge for tax pur- to earn. Progress raejns setting and man profiles. The possession 
nrenwiro ?£ eotre- poses all interest cm house mort* things for loss labour — as well of an academic or business 

I-fesrn! 'September 15). But gages exceeding say £7.5110 per he knows in any other context. qualification then becomes a 
j ™ at "fresh ideas" oF family and on all other loans Nor has he clean hands in factor in specific job descrip- 
r„ * UDW, ? rth ai *d James totally. the matter of mortgage rates. lions and not a caste spot. 


Curran i toiaiiy. me matter or mortgage raies. lions ana qwl a idjic v'- 

inBs iff n C fk J cor, 5rm the find- AL present, one obtains full All they have done is follow the j 0 hn Lidstcme. 

Bnltnn jj an d Johns in the tax relief tat the highest rates) higher interest rates which he 7. Kendall Place, 
turf* . K ®f carc h Report "Atti- on all house mortgages (inciud- is using as part of his economic j^yndon. VV.i. 

a , nd Motivation.’’ This stuff ing those on second, third and strategy. When the interest _ 

.■ a * be new to academics but more homey) irrespective of the rates slip bach — which they will ~ . ■ , 

*ny management consultant, size of loan — and there are many if his policy comes off — mortgage W F0HlS 

fwri ™- ,£e !*- w itb 15 years' ex- £25.000 and above on which pre- rates will slide, down too. For ** *& 

‘I,f. nc . e in a wide variety of sent mortgagees are. with full him the crisis will then have jj f 

mail firms. the answers were tax relief, paying little more passed and he can smile. hOO Lidlvl vl ^ 

oojious without ihe need for than a nominal rate. But it will bo no feast day for 4 „ e . 

research. As to other loans (utilising a the young folks with the mill- Sir.—Mj f * Tedt _ s _ 

The 1 crux of the trouble is material .slice of hank and stone of a house round their been drawn to another i.vtcr on 

that the dice are heavily loaded finance house funds) what is the necks unless he also arranges the above suoject from wrsnver 

against entrepreneurship and justice— aod sense— when a high fnr a staggering increase in per- in your i^sue of august -d. 
Small firms, li all starts with rale tax paver buying sav a sonal incomes — which isn t t am afih tt that Mr. a> _* s 


,, “ 1 niuiw nmi idle us uave> mi} mg aav j 1 *» - - . ■ r . • 

If 1 *, fact that schoolteachers luxury yacht obtains full tax likely. He has done something merely auyaih. .a nn^hu 

dont understand business and relier on all but the first £35 of to them for which ne will not stratioo of his confi.s.on 1 n this 

What bit they do grasp is all interest, whereas the worker easily be forgiven He seems to jubjeci and ■ to «rasp 

abouy large organisations. Has needing a bicycle to set to and have forgotten that in a storm the .undamenta! pnmt which I 

anybody ever he-rd vf am- Trom his place of work can not ifs “women and children firit y.as making He has 

schoolmaster c B seers adviser" „« Jr. re-licf on his him pur- On his present policy . he 'ft °" e S ° lertre- 

suggesting that a boy should chase'.' children wont he born ann .he I posed in m> earlier letter 

learn how »o start and run his Actinn bv the Government on women will have to go on why should V|h 1 f *ubsidv 

owp business? the lines indicated should '™rkin s . P.. r0 V.' ie .J 


same edition, in which he 
accuses me of erroneously 
assuming that accounting treat- 
ment can change the nature of 
rent increases. However, if he 
had read my letter more care- 
fully he would see that I did 
not suggest anything of the kind. 
I merely stated that businessmen 
must look at the position 
realistically and not delude 
themselves into thinking that a 
property profit Is a trading profit 
Nor should they treat a rent 
increase relating to seven or 14 
years, or even more, as if It 
were a normal item belonging to 
a single trading year, such as 
a wage increase which could 
recur within a short time. 

L. \\ f . Melville. 

48. Green Street, 

London. W.i. 


Marketing 


education 


Even if the budding on* re- materially help the mongage F. Whit eh 0 use. 
preoeur were so advised, the “famine" and future talks with 135. F.cclexjield Pond. 
only way he can learn is in the the Unions on Phase 111 etc. Chapettoicn. Sheffield 

hard school of experience. We .1. ill. Tennenl. 

accept the idea thai hoys land Merlin Gables. 4. Brendan Close, 
girlsi can be trained to bsewne E.siier. Surreji. 

doctors, architects, engineers. — vJ! flUUalCi. 

etc- and their higher education m «■ , , . - 

is heavily subsidised. They can Mortgage M HldUSt!" 

also study “ him ness 'and ® *- 1 

“management " at the taxpayers' Sir. — The views ei 

expense hut I have yet 10 meet Sit 1x73 your readers about t 

the business graduate who knows « ir _ Mp Heath can as graduates versus no 

ail that he needs to know about “ r ’ ? _ ir c h aI L ® :, til 10 industry seem to 

starting and running a Lujii.vm. huf ! rather academic and 

This is hardly surprising when sOC ' e * \% nv .rnhiel lowing reasons, 

tuition is in the hands of econo- V'h K nf th^P First, whether we 

&jsrs&s:tfsz * Tursy! 

ss-p.'iir- is confined 10 ,arge is'jr .: h - rn '«« ~ 

Of course, ihese younasters ( p an employer advcrtisi 

with “high social marginality " r 3m iiv lore he ,s « 0,n ® 10 * m] 

fughil may be averse to formal lh at * , D V -1 veer's <alarv- from l3r ? tr proportion of g 
education but we can', blame ^ “ Si ^pVrllsoly jrT, bis total work force , 
them when few uf their mentors t .. oast. 


to husinc-ssmen at the expense 
of landlords? 

dwelt, v rn. Sheffield. Mr - Silver s . r ?/^ ac t. s 

' property owners input and 

" reasunable profits" are mis- 

j 1 conceived. These aspects are 

IjrraULiaifcS only relevant . to trading 

activities, but ownership of 

in infiigCtrv property is merely a form of 

111 iHUU-311 J investment and not trading. For 

re-, v... example, if a pension fund pur- 

s,r - — Tj 1 - vl V l 'f 1 . e *h* bailie of rbases a shop property showing 
your readers about the value o a ie]d of sav 2 pcr cexiLi bu \ 

graduates versus ^on-graduates h aR jminineDt renl review 
to industry seem to me to be which would incr ease this to 
rather academic and for tb g per cerjt _ what does Mr. Silver 
lowing reasons. suggest would be the “ input ” 

First, whether we like it or Qr .. reasonab]e proflt .. of 
not. our educational sj stem is f)jnd? lf th(? reRt revjew were 
now- geared to produce thou- , n ar ^jficjally controlled so as 
sands more graduates m the :« 


lanagement " at the taxpayers’ ro + nc Sir.— The view’s expressed by r L. i<:p ' ' shoD r 

sense hut I have yet ib meet your readers about the value of a ' jp j d j sav f 

: business graduate who knows y ir Mr can **1 as S^uduates versus noo-graduates ■ j' mmi n 

that he needs to know about ,?SL u-iSrte h.,iid w mdustry seem to me to be ^ichwouldi 

.«•«* t V no le a„ "wit .c^temic .m for the fol- ^ pe? M n“ wh a ‘ 

is is hardly surprising when .L?. lowing reasons. c„„re.. 0 , 


SI " that they have 1*1 work so much 
ge longer ihan their fathers in 


(On ion 01 granules m bfi subsidising 
ork force than in the shop 


tnem wnen tew ui men m .niors wollJd huv vou a PL . W se ini- P 3 ”- ,, . . . . I quite accept that there may 

»hw JSt e ” C i nce ° f ,1 th 6 *r U S? ecl detached with all mod cons and Secondly employers be certain exceptionally higb- 

thej want 10 learn. One of these decent-sized garden. Now P lan their training and develop- va j ue locations where a caterer 
">ay accept the lh ose verv same houses are being policies to provide compe- cannot afford the kjnfi of renta , 

idea that the suoject of start- SO | d ;it £7.000 and over, and 35 ! eQt st3ff al * levels , of which other retailers could pay. 

ing and running a business can V( , ars 0 ] d at lba{ . But the salary J 0,J ralh er than assume that -p be proper answer in such cases 
and should he taught but that it of father’s old job isn't graduates offer short cuts or is {hal the business should be 

Is. not the S2me thing as “man- eV e n ‘hilf of that magic formulae to insoluble m0 ved to a less busv retail 

agement." Medicine would be j f Heath had had th^-ir manpower headaches. The fatal position. I fail to see whv Mr. 
m a poor state if doctors were i nter ««x at heart he could have mistake which too many com- SiIver expects caterers to be 
left to their own devices to learn done something about it Iona ago ponies make is to regard singled out for special con- 
their profession. Isn t it time we __ jn d should have. This is not graduates as some special cadre cessions at the expense of 
took the profession of entry- somethin'- he can gliblv hl.ime ° r employee whu should outstrip ] a ndlnrds. 

preneurship seriously? When on w orld prices or anv other th ^ non-graduate employee and ,\s to the average amount of 
we do we shall be on the true far of f thing. What we are suf- fill all the future top manage- increases on review’s. I am 
mad 10 riches. fermg from is the astronomical appointments. afraid it is Mr. Silver who has 

E. n. Wood. rise in the price of a bit of Thirdly, success or failure in not done his homework, i chal- 

Shetfiif’/rf Polytechnic. English land, the snaring prices the employment of graduates lenge him to analyse the actual 

Halfords House. of a few ions of English raw* too often appears to be measured increases which his group has 

Sheffield. material and the grab-all tactics by the number who have made paid on all branches upon rent 

of both labour and employers in the top six per cent, of jobs in reviews arising over the past ten 

_ « . the building game. And Mr. 3 company versus the number years or so, expressing these as 

MnriOflap Heath has done nothing about recruited over a given period, a percentage and showing the 

J AVJt ll S l “& v - any of it. Both Shell and ICi who have number of years in each case 

j What’s more, he just cannot tabulated graduate intake and since the previous review. I 

madness equate what’s happening in this subsequent performance have think he will find that the aver- 

vital field with his regular claim realised the folly of using such age compound interest per 
Sir,— There is one immediate that we are on a rising standard a measurement standard. annum would not be more than 

step the Government could take of livr. - That just cannot bo Surely segregation of gradu- I have indicated, 

to bring mortgage interest rates so wlnkwhe place where you live ates by all companies should I would also comment on a 
down, and at the same time and hope to rear your family stop. We should recruit and letter from Mr. Plumridge In the 


Sir, — The considerable corres- 
pondence which has appeared 
recently in your columns on the 
subject of Business Education 
will have been of particular 
interest to alt those who, like 
myself, have worked over the 
years to make marketing educa- 
tion a really useful contribution 
to managerial efficiency. I 
believe that much progress has 
taken place in this area and the 
following points may explain 
why ( feel some confidence that 
planned developments will assist 
in reducing some of the 
problems which have been out- 
lined. 

(aj The recent establishment 
by this Institute of a Marketing 
Education Group provides a 
forum for businessmen and 
teachers of marketing. We want 
to be certain that our education 
and training operations are com- 
pletely in tune with the ex- 
pressed needs of commerce and 
industry. To this end. a wel- 
come to participate in the work 
of establishing performance 
requirements and monitoring 
courses for effectiveness is gladly 
extended 1 to any appropriate 
parties interested in such devel- 
opment. 

fb) Examinations in market- 
ing, originated by £M in the 
early 1930s and which currently 
cater for a student body of 
14.365. are being revised and up- 
dated to emphasise the practical 
needs of management and the 
skills required to meet them. The 
international and behavioural 
elements will now receive as 
much stress as the analytical 
content, which has always been 
rigorous. 

(c) New Institute examina- 
tions divide over a preliminary 
Certificate stage, covering basic 
concepts and knowledge, and a 
final Diploma stage, in which, at 
tiegTeo standard, the application 
of 'marketing skills to the recog- 
nition and solution of man- 


agerial problems is learn ecL 
Moreover, before the Diploma is 
granted, students will be 
required to present evidence 
that they have acquired a neces- 
sary degree of practical ex- 
perience. 

fdl We are already working 
closely with other marketing in- 
stitutions, here and abroad, to 
establish, a unified and authori- 
tative qualification which is 
sufficiently broad-based to cater 
for the practical requirements 
of the recognised marketing sub- 
functions. 

(e) For example, we have been 
principally involved this year in 
setting up the National Council 
for Educational Qualifications in 
Salesmanship, which in partner- 
ship with the related bodies, has 
established a jointly-recognised 
common syllabus of examina- 
tions leading to Diplomas in 
Salesmanship and. in due course, 
Sales Management, within a mar- 
keting context. 

(f) A new Marketing Code of 
Practice for our members is 
about to be published, following 
consultation with a number of 
related national and inter- 
national bodies. It is . hoped 
that this will demonstrate quite 
clearly a concern with and res- 
ponsibility towards the wider 
managerial and social perspec- 
tives in which the modern busi- 
nessman operates. 

(gj The unique residential 
post-experience College of Mar- 
keting, now in full operation at 
Cookham. conducts courses con- 
cerned with every salient aspect 
of marketing. It provides, in 
this way. intensive and highly 
practical training for business- 
men and women. 

Much, no doubt, remains to be 
done but we are very' keen to con- 
tribute to commerce and industry 
getting the sort of graduates 
they want. This is why these 
steps are being taken and why, 
within a climate of goodwill 
and co-operation, we will con- 
tinue to confer with all the 
groups and bodies concerned to 
produce the better results your 
correspondents are rightly 
demanding. 

E. J. Jenner, 

Director of Diploma Studies, 
Institute of Marketing, 

Moot Hall, Coofthom, 
Maidenhead, Berks. 


Tracked 

hovercraft 


Sir. — The dispute about the 
decision to cancel the Hovei^ 
train goes on. What is hard to 
dispute, however, is that Britain 
had in the general hovercraft 
principle very substantial world 
leadership and a pool of tech- 
nical experts which no other 
country could match. We now 
seem to have done our best to 
lose the time advantage afforded 
by the initial hovercraft patents 


and to ensure that the disillu- 
sioned scientists have gone to 
countries where their talents are 
appreciated. 

Of course many B <fc D pro- 
jects are hot commercial. Of 
course' Great Britain Ltd. can 
only afford to tackle a limited 
number! If, however. Great 
Britain were really run as a 
commercial concern, one would 
hope that a continuous study 
would be made of our strengths 
and weaknesses as a country, on 
the basis of. which decisions 
could be taken . on which areas 
of technology should be tackled, 
where we would have competi- 
tive advantages. 

On this basis the hovercraft 
development would have prob- 
ably been very high' on the list 
and an initial commercial study 
of potential world demand would 
have indicated whether it was 
worth concentrating on large 
craft, ' on small craft (say for 
people's personal uses. Cor the 
postal service in such countries 
as Sweden, etc.), on hovertrains, 
etc. 

As it is. the development in 
all these areas has been remark- 
ably haphazard with little know- 
ledge. of the relative demand 
potential in each area. And. 
what is even more worrying, 
there is little evidence that, if 
we are. lucky enough to find 
another major invention in the 
future. the ■ development 
approach - will be more 
systematic and commercial 
P. M. Kraushar, 

Chairman, Marketing Society. 

9, Ryder Street, 

London. S.W.17. 

Victim of a 
computer 

Sir, — I wonder if any of your 
other readers are being- pestered 
by the TV Licence Office as I 
am? In both senses of the 
phrase l have no . time for 
television. Therefore I have no 
receiver. Sometime ago I 
received a two-page form which 
I was expected to read through, 
fill up and return to account for 
holding no licence. While I did 
not consider I had an obligation 
to do this. 1 appreciated tbeir 
problems and ' so. by way of 
courtesy, complied. 

It was apparently put in the 
waste paper basket for in about 
three months I received a new 
two-page form which I was asked 
to complete “to avoid a visit 
from inquiry officers." Having 
□o intention of entering upon 
quarterly reports at their 
request' I merely filed it away. 

I have now received the 
threatened v*5ir. On pointing 
out they already have a com- 
pleted form, the officers stated 
they are instructed by computer 
and they seemed to' think this 
was an overwhelming argument 
against anything I had to say. 


Up to this point the matter 
rather amusing but the 
learned I shall be receivit 
form every year which I 
read through, fill up and re 
failing which 1 presume l 
again be visited. 

1 am happy to have reti 
one form, and even to 
offered inspectors on this 
occasion facilities to ma! 
search' of my premises. B 
he pestered year after yea 
the rest of my life is heyt 
joke. 

It is obvious that at les 
one computer I am now a so 
character. Perhaps 1 shall 
to take out a licence just t 
a bit of peace and quiet! ] 
opinion .this 'continual inti 
is an impertinence and 
morally untenable that my 
should be held in a com 
as a type that must 

continually watched. 

If you publish this lette 
it should chance to catcl 
eye of any official cone 
might I ask that he ends 
to get into the thick elec 
head of the computer tl 
have no TV and intend to 
none. 

R. Holden. 

49. The Hall. 

Blackheath. London. 


U.K. postal 
charges 

Sir, — We are assured thj 
cost of posting a letter i 
U.K. is still the lowest in E 
— in currency terms. But i 
the relative expensiveness 
postal charge is better me? 
by its ratio to other itei 
everyday expenditure in 
country concerned, such r 
price of v kilogram of •- 
meat or butter, nr of a li 
milk; or tn avenge lake, 
pay. How would the comp.’ 
work out between »he v: 
countries on this basis? 

S. E. Mitchell. 

IS. Buffs Croft. 

Warwick -on- Eden. Carlisle. 

The Europea 
Parliament 

Sir. — !f the European 
munity is to thrive, and E 
witb.it. it is essential fc 
European Parliament t» 
directly elected. 

As far as 1 know, there 
organisation in this c< 
specifically aimed at pron 
this urgently needed 
essential move. If any of 
readers are interested ii 
possibility of starling sm 
organisation I would be g 
hear from them. 

Robert Sheaf. 

33a. Glebe Place, 

London, S. IV. 3. 



Rubery Owen 
chairman In 
homes project 


f Indicates programme in 9-00 Nine O'clock News, 
black and while. Cannon. , „ 

10.15 My Wife Next Door, 
nn/’ 1 30.45 Midweek. 

I. 11.30 Late Night News. 

9.41 a.m. For Schools. Colleges. 1 1-35 Cinema Now. part 4: Hal 

IK n re. r- r. , . ‘ , r'.-.ll > *»5 Vre..- W'llllE 'lTlrt " Ron HOC* T(1 


V 12-55 p.m. Canu’r Ceil. 1.25 News. Wallis and "Bequest To J35 Crossroads. 

Homes Droieci l-30 The Herbs 1.45 Made in The Nation. " +7.00 The Thursday 1 

^ J Britain. T2.02 For SchooN-Co lieges. AH Regions as BBC 1 except at ‘ Happy Is The Br 

cm AI FRFn OH-F.V rhiirm-ui of 2 - 25 Thursday Matinee; “ Love the following times:— starring lan Carmic 

SIR ALFRED ? .1 EN. chairman or Lt , tters - slarr j np Jennifer Jones Wales— 3.35-2.55 p.m. Gwlad a Janette Scott and * 

Rubery Owen Holdings, plans to Jn d Joseph Gotten. 4.00 Play Thref. 2.55-3.45 Cole Porter in Parker. 

develOD -irres nr hi* farm School. 4J5 Wacky Races. 4.35 Paris. 6.00-7.00 Wales To-day. 7.00- 8-10 This Week. 

"f ii i •'ai+.-.nr.ry. 4.50 Blue Peter. 5.13 7.23 Heddiw. 9.00 The Wild Wild West, 

estate nt Sutton Coldfield, vision On. Scotland — 6.00-7.00 p.m. Report- 10.00 News ai Ten. 

3.45 News. ing .Scotland. 12.02 a.m. Scottish 10.30 Cinema. 

t«.f»0 Nationwide News and Headlines. 11.00 The Ryder Cup. 

7.00 To-morrow's World. Northern Ireland — 6.00-7.00 p.m. 12.00 What the Papers Say. 

7.25 Top of the Pops. Scene Around Six 12.02 a.m. 12.15 a.m. Education for W 

8.00 Casanova '73 starring Leslie Northern Ireland News Headlines. Barbara Blake talks 

Phillips. England — ffi.00-7.00 p.m. Look Walter Perry, OBE. a 

8.30 Reporter at Large. North (from Leeds, Manchester. the Open University. 


Racing from Ayr. 4J5 The Time Window, s.a crossroads. Mo Northern 
Tunnel 5.20 Wait Till Your News - f<,Uowed to Pw it In Wriune. feJS 

Cartoon. MS Watt Till Your Father Gets 

■ 18 Hwa,: - 7X0 ^ Sby,fi to* Uml1 - 7J0 

а. 50 New s from ITN. The Persuaders. 0.0# The Sireeu ot San 

б. C0 The Ryder Cup. Francisco. 

6.15 To-day. HTV 

6.35 Crossroads. a.m. Funky Phantom. 4.50 


Fine for Tom Noddy I To-day 

* •/ COMPANY MEETIN 


» MU « by DARE WIGAN 

+7.00 The Thursdav Film: Elephant Boy. 5JS Dally Fable. 5.2S * 

-2SSSS S. tte j» *«■ *=.«? *, » * 


COMPANY MEETINGS— 
BAN3URY BUILDINGS. Royal U 
ton Soa. 13. 1 Chairman. Mr. 

Robins. 1 

BRAITHWAITE ENGINEERS, St. 


Binerfnor inn faminliMT Report Wales. 6.35 M!dwrn|r ' Movie; h»n hit- • • abie victory in a hotly-COntested Hotel. 5. IV.. 1Z. I Chairman. Mr 

•.tarriru *an Carmichael. - the Quitter Memorandnm." *tarrinc been shelling winners like peas sprint at Yarmouth on Tuesday. r 

JanpttP Srntt anri (TOPlI r! nn ... c*n.i > i r- n«, th c nn.) t r k " vu * uwuii j. n w Ann snsnnru anus 


Warwickshire, for hogging. 5 45 News. 

Edwards, Bigv.-ood and Be w I ay, tJj-Oh Nationwide 
estate agents, said yesterday that !*•”!! To-morrow’, 
LOGO homes would he built S HE.Sir.7 
provided planning permission was Phillips, 

granted. 8.30 Reporter at 


Stakes 


F.T. CROSSWORD PUZZLE No. 2.279 



England— ^ ffi.00-7.00 p.m. Look Walter Perry. OBE. about second at Doncaster last week. i!,ii “ man. Mr. f. a. w. Para*.’ 

North tfront Leeds, Manchester. the Open University. SOUTHERN Provided that the ground is not 5. , ^ rotner by Ivalydon to the fisher <aubbrt). Burnley. • 

Newcastle.!: Midlands To-day AH ITV Regions as London ajs e-t* 1 - v«vaw to the Bottom of the soft, I think he will prove S>- a i*, winner, man. Mr a. Fisher < 

1 from Birminehami: Look East except ai the following times: — w 1 C i ro9 5 T «2?‘J? capable of conceding 5 lbs to Charlie, who was K f v N T Cnnnauctn 1 

tfrom Norwich.. Points West ANGLIA Jor*V h 1 Secret Ace and a stone and 15 1bs on strongly when second viSih.n.V ' Umjn ' Mr ’ 

1 from Bristol.. South To-aay B-In- rev Romsrr Room «jh Perwudrn. iojo Your Mm at w>«m)n- respectively to Brave Talk and "£ U5 ?, r Newmarket last London electrical and gen 
( from Southampton); Spotlight f*irc>y. 5.20 H.-r.-s likt lm adoui u -°L south, rn ,\>w» Extra. Seton's Gift If there has been raoilt b- Hefonued Character, on trust. 3. Grawchcrcii strro» e. 

South-West (from Plymouth). Aratiw^ sjb ^,-vj j . » “ tbn^i a Thl ' Mmnm. heavy rain in th NorTh „ whom Piggott was successful at rtaumun. Mr j. e. a p. cm 

,1202 a.m. Regional News Head- ^ TVNE TEES night it would, however, pro- Doncaster last Saturday, will 

„‘ or 4 TV Mini Aivn^ ■.s,- 31 5 ,bfc ,h " Fan, to. babl.v be as well to switch to have his work cut out to get the macartnys pharmac'eiiti 

BBC 2 «i A .V ui thc JS **«*'• <**'• » by Maiden EHegh. "SH52 ... WS5SW. 

9J0 a.m. Liberal Partv Pn :ea*-r* 6JS .\tv Today. 7.B0 mgm Th- Flagon Boys. 5.30 Tiiip p.iroitiw whose progeny invariably run : L_ 

Assembly " ri,r *-- t ’ n 7 -<* Mvv..-n- Mo^.-- Meciood. Family, fas To-<tar at sa. 7.0B The best when there is plenty of give marling industries. c<mi 

11.00 Play School. 9 ' M T "“ S ' r ' ; '" 3 5in PTaacis*.o. Tburviay .. Film " Green Grass Of underfoot. Rooms. W.C.. it so. tChairman 

11^5 Liberal Pany Assembly: BORDER Charky Coburn. 9 .00 The Ground conditions are also SltilhlA negrett* and Zamora, wine 


7.30 News Summary. 

7.35 To-day ai the 

Assembly. 

a’reS w!! ra, ? a , CHANNEL M*iedle».j£i Frtud on Faod. M 6.Bo"uTV 

8-jO V. hats My Line? 1.00 p.m. '-.'lunn.-l N.PS Hcudllnrs. 420 *'=«*• 7.0CF. Troop 7 JO Thu Whiiroahs 

9.00 Controversy: Dr. Ned S'ai-S of ,-ortcry R^strlm. 8.25 Strws of San Francisco. 

Franklin argues that the I-* 1 * ol :h- 5:31 The Don' n 4 v Tlira *T>» [ * 0 Alt Ahour 

benelifs of nuclear power $£?; h SS WESTWARD 

nurveigtl trie dangers. )'<r« >'u I0.33 Golf. U.30 Juvon Kins U*- 4 * P-m- WVstuard Xowb Ri-adUnos 

10.15 Then and Now. 12-25 a m. and v- jiin-r in French fl2 S Land or :H- Glams 5.20 Thr Dnris 

10.43 News E':!r::. CPAMPltN Dsr Shtr.>. tr^OB WrMuard Dlar? 7J3 

* r\wtr>r>ivr , unAIrlr I AIN The Tburvlav Film; Th« Motions liv-ss." 

Lv> IV SJLI A li®* r.Ld.rtav i:»iin4 uu. 445 p.m. s-irma Spphu Lor--n and r-t. r SeUert 

„ H.dinr ih. W.-iv-r 8JS Til- v.'oodr W’nod- 9.00 Ktins Fu. M.30 rtnit u.30 V.'-stv. aro 

9.- 0 a.m. .Sr-hon'-j Procrnmmes. > -'-r .-hi. 8.50 Et.-pnjn, Hoy 5.» L.m- N. ILJ3 Jasan Kins. 12.25 a m 


y. C'"!'"' A.OT Jasnri K:ni. 10.29 Rj-dcr 

the Liberal KishUsfais. iljs xtuioK. 122s a .m. 

Eurd-r .Vi.-ws S'tmmiirv. 


ujs Lrct**rn. ' nzti over five furlongs. Daring TT u 

ULSTER Boy showed he was able to act s* ■ , 9 

ti.«8 p.m. Ij]» fr Xewa BAMdiiors. «.■» in the mud when winning the lOO i2lG 

Ulster Acvis Hradhnca 8.25 Merrle 


WESTWARD 

UU3 p.«n. Westward X*W5 R-adUnes. 
8 25 Land ol :hv Glams 5.20 Thr Dnrls 
Dnr Sfco-.s 5.0B U'rMvard Dtarrr 7Ja 
Tito Thunpljv Film; - Th" MOUonaiis-ss " 


ACROSS 


3 Start in-. 


Ayr 

2JI0— Kalyptra* 

3.00 — Montmartre*** 

330— Tom Noddy 

4.00— Chao tro 

6. P oo D ?25 too^Sen^Erleg* National Industrial Relations 

Thnrplav Film; - Th- M.lWair-A." Yarmouth - Court yesterday. iuuiHB*a. Sir Brian Mountain., 

nia Sophia Lor^n and r-t. r SeUert 3.15 — Mary Park** The •"lad" .IS.vmmIW Mr 

K.ms Fu. M.30 nn'f 11.30 V,V»* aro 345 /alranrlB . r n * ,aa JO-J ear-otu Mr. 

' W, U.S3 Jasa.« K, n5. 12^ a.m 4j?3rjrVM«i a John Morgan — considered, his ODr n/IIVC IT ATI 

h l,> r Mfc. 4A^-^rroanla dismissal unfair ' and claimed WINS ITAL) 

■ ^jyjg»!g - ass ^ drama 

Ri ra >"ii5K£-„ nd, 3 1 ho ug h 8 ^ 0^ ml tc^° f 0 r J^'wTs sac'kfnl nSS? pSze’ “for 4 radii dreina 

r * Ti"' fp.i. io.3i the older horses in th« took effect on February 8. , Venice yesterday with 


; Ltiun»ad.i 

MARLING INDUSTRIES. C«l 
Rooms^H'.C-. It 70. t Chairman 

SfSlhlp laH’fi NEGRETT! AND ZAMERA. Win C 

UiaUlL lull 3 House. E.C.. 12. .Chairman. Mr. 

ndie.i 

. plgim TX7QC °re ME DEVELOPMENTS. WIdC 

wldlUl Vrda House. EC.. 11. .Chairman. Mr 

P. Whllflold. > 

If re _ I^_ 4. _ 9 RED. Dorchester Hotel, w.. IS. (• 

LOO laic mm - Mr c - A c - «*< Bomvtllr 1 

RVAN tL.J. Cardiff, 1;. .Chairman 

RACEHORSE trainer Major SADiA. va cerranis Cros-i. ,2. .Chali 
Dick Hern sacked one of his Mr E. j. Hauasauer » 
stable lads because he thought ™ L, "« 'noustr'es :si 
him “ a subversive influence," cayien, L '* - ha '™-»n. sir m 

said Sir Hugh Griffiths in the sunley (bephapoi ikvestp 
N ational Industrial Relations w ■ 

Pnuro va.iarH.i. ■ I tChairman. Sir Brian Mounlaln.l 


old- ‘-tip. IroO Crohn «';o*.irt. 2.0I» 

Genera! Hospital. 2 JO Sports 


GRANADA 


BBC WINS ITAL) 
DRAMA PRIZE 


Bess (4. 5) 


&ar:nn<1v 1.M To.«v nia-Uhiim. 12.00 13 io Nv.vsrnom. 

0.V.-I- L-, Tram mriudi.-2 12. JO Xi-.v- vi-h- ?..s- 2.00 


to- .diy 7jo Tra.H New* .medium vvwiuer 

■jraVT an'y» IJ5 W'.afhrr prftrr'rnim^ 5»iKGS *0rk WhGn Token GjTI 

n:-ws 3.09 jnd Toiia^ finished third to Blttv Girl and 

K - > “ ss 
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at the weights today it would 
be reasonable to assume that 


20 Satire on little St. Christopher 

* (±\ 
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23 Flight paths awry as I take 
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vexatious ioi 
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>t Rambert is back at Sad. 
.'ells, far the 'Brel time In 
ears, and foKihe first time 
the company * was. re- 
sod as ah ensemble of 
Netherlands.' ‘Dance 
i! fashion— a' flexible,’ 

tuned Instrument for new 
graphic creation. In the 
•ven years. Dame Marie’s 
ay has staged more than 
ducuons. - Some -of the best 
■ n arc da show during ihis 
‘s Wells formijfot; • And 
tree new. ballets. .- . 
first of tbi> threO'to appear' 
is Falco’s . 

. : first wortt”V for- this 
y. it lasts .2$ 

w. and adds a new ittite to. 
ambert repertory. Some 
notes toot &Tr^FaiCo ‘haS 
it his own collaborators., 
m Katr. as designer -and 
iJcaniaxa as composer, and 
ilcaqtara's. score ' reaches 
ic levels . ear-splitting . to 
?, In .the stalls,- caught fo 
as-flre of the loudspeakers. - 
>Rgd, presumably; on fhe- 
or somis other synthesizer, 
collage score of rhythmic 
is, toccata figures, and 
via romantic: melody. And. 
skilfully .assembled,- with, 
varied textures. v : ._ 

e. set, and choreography 
ry much an enserdbie/Mr. 
scene, beautifully Jit by ; 
B. Read, begins ; as. blue 
dream. Christopher. Bruce 
ie on the stage, and fauces 
th-close i»lo, opening from - 
ies to extensionsv'that ejr- 
the electric -Quality; of his 
nent Gauzes go lipv tempos 
mbres -change; spaced -one 
e to start with; and- then 
increasing rapidity, the 


other dancers - join him, until 
there is a company of nine. The 
solo of open.' unfocused expect- 
ancy yields to a proud, young pas 
da d^ux of. easy, unsentimental 
. enjoyment, with the lustrous, 
long-limbed Marilyn Williams— 
a dance then thrown off balance 
by the arrival of Julia Blaikie to 
form. a pas.de trots. And so on. 
Mr. Falea lost me for a while 
in a jittery sequence that seemed 
- to go on too long, then caught me 
. again with a brilliant scherzo 
entry that sparked off new in- 
vention -which held till the end 
of The; ballet; All in all, a lively, 
successful piece; fluent and 
engaging; _ often equivocal and 
obscurely disquieting -in tone 
beneath the hectic animation; 
and expertly composed on the 
Rambert dancers. 

The company, which Includes 
some new races, has surely never 
looked better. 'Norm an Morriee's 
deft, confident The Empty Suit 
opens up' on the larger stage, 
beneath, the ampler lights, most 
-. tellingly. Leonard S sized o's score 
was expertly played by the Lon- 
don Percussion Ensemble. And 
That is the Show is Mr. Morrice’s 
masterpiece to date— a dream-, 
vision of beautiful images, in 
.Nadine Baylts’s spare, precise 
decor and subtly varied white 
costumes, beneath Mr. Read's 
lights. The choreography is at 
once rich and pure. a. perfect 
match for Berio’s elegant, 
romantic collage of a score (bis 
Sinfonia. written for and re- 
corded by the Swingle Singers 
and the New York Philhar- 
monic). In particular, the 
handling of the Mahlerian 
scherzo is of uncanny “rigbt- 
nesV* . - 
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A Voice to Remember 


by ANDREW PORTER 
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Julia Rlniktc, Christopher Bruce and Marilyn Williams 
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Musica Nova 

bv GILLIAN WIDDICOMBE 


The Voice is His Master's. The 
attentive little dog came to 
Gramophone and Typewriter 
Company in 1S99. a year after 
the firm had been founded, 
though it was some time before 
he supplanted the Recording 
Angel on the labels -{hence the 
record-collecting term “ pre- 
dog ">. To ce\ebrate 75 years 
of making records. EMI — into 
which G. & T., later HMV, is 

incorporated — has Issued a. two- 
disc souvenir album. A Voice 
to Remember — gleanings from 
I the rich catalogue, an anthology 
produced by Roland Gelatt, with 
linking chat from Alistair 
Cooke. 

Mr. Gelatt. author of The 
Fabulous Phonograph, has pro- 
duced a popular programme 
rather than a serious history. 
When first beard it proves 
enthralling. Thereafter. orua 
wishes the commentary had been 
printed, not recorded, so that 
we could play the records with- 
out having Mr. Cooke's voice 
brought up over -them, and 
without having to listen to the 
same anecdotes. The emphasis 
is on pop. not serious music. Yet 
there are some items here to 
interest the serious collector. 

One, strange - rather ■ than 
beautiful, is tbe voice of Pro- 
fessor Alessandro Moreschi, the 
last of tbe Papal castrati, who 
recorded tbe Bach-Gounod .4 re 
i Maria in 1904. A pity that Mr. 
Cooke takes over as leading 
voice in the central section. 
Another, a somehow very 
moving evocation of Great War 


sentiment, is When the mbon 
shines bright ' on Charlie 
Chap/ hi. Murray Johnson sings 
it with marvellous skill in ad- 
justing musical t6 verbal values 
— an art now much neglected. 
How clear singing used to be. 
compared to most singing to-day. 
For their first recording ever in 

189S. G. and T„ then stationed 
in Maiden Lane, borrowed the 
Singing Barmaid from Rules 
next door — and Syria Lamonte's 
Cornin’ through the Rye is 
strong, fresh, and full of 
character. The interpretation 
suggests that she might have 
listened to Patti singing the 
piece <in the flesh; it was some 
years before the great prim a 
donna recorded her version). 
The anthology ends. 75 years 
later. with Janet • Baker’s 
account of the same song. It has 
character — but not the same 
witty control of rhythm as Patti 
and Syria Lamonte showed. 

Tbe penultimate piece is part 
of the Pink Floyd's On the run 
(for some reason the Beatles. 
EMI's big stars, are unrepre- 
sented), inspired by “the daily 
symphony of noise that swirls 
around an airport”— and poig- 
nant listening in a Kensington 
studio where the jets roar low 
over the rooftops to drown all 
other sounds. Caruso is here, 
and Patti: Melba (tbe Covent 
Garden farewell. “ Salce "t. but 
not Tetrazzini; Tauber; Shalya- 
pin turned into a tenor by trans- 
fer at too high a speed: Schwarz- 
kopf. Los Angeles, and Callas. 
Also Marie Lloyd, George Robey 


<bow much more slowly If you 
i cere the only girl m the world 
was sung in 1916), Fred Astaire 
with Gershwin at the piano. 
Chevalier. Grade Fields, Noel 
Coward and Cliff Richard. 
Kreisier, Casals. Rubinstein. 
Landowska, and Dennis Brain. 
Tbe S4-year-old Saint-Saens. ip 
1919, playing his Marche miti- 
taire with considerable dash. 
Lale Andersen, Piaf. and PegR-y 
Lee. Toscanini, Walter. Beecfaam 
in a splendid rehearsal of 
Osmin's aria. Barbirolli. r 

And muen more. Some w 
Ernest Lough's Hear my prayer 
HMVs first record to sell oyer 
a million copies. A dazzling 
1919 track of : hr Orfofoal D<xi>> 
land Jass Eand's Tiger Rag. Miss- 
ing: Schnabei. Gigli. o.Urlinz 
Karajan in his own right (he 
accompanies Dennis Brains, 
Klemperer — all key figures in 
the Etll story. ■ * 

Some of the gaps are made 
good in the picture-book, 'with 
captions by Jerrold Moore, that 
comes with the album. 1 don't 
think much of the phrase “the 
Golden G:rl of ihc Golden Age 
of opera *' for Melba, "or that 
CaJlas's chief quality was “:a 
new and splendid style of colora- 
tura ’’ (she is represented by the 
stretta of “Una voce"). Bat 
then -.4 Voice to Remember i«t 
plainly not planned to be a his- 
tory so much as an entertain- 
ment; and entertain it does, with' 
choice fragments from the huge 
catalogue. 

It costs £3.99, and the number 
is EMPS 75. 
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1 had never imagined Glasgow University's Professor of Music, concert designed to ensure that i » a- AYTriODCDT ** 

as tbe ideal cradle for tbe dis- Frederick Rimmer, as the everyone is familiar with the Dy MAA JLUrrtKl ; ; 

mission and performance of new paternal host, presiding amiably work of all four composers. : . 

music, for the city's cultural over a forum session each even- From Maxwell Davies we heard . . _ T , . . ' - 

soul seems as black on the sur- ing. A combined operation of the virtuoso piece for clarinet ® ai * t * ie Festival Hall . Barenboim concert, I was “oved 

face as its gateway to southern this type is unthinkable at and piano, HpmTios, which con- Back to tbe clear, clinically dry continually to extremes of reac- d eta ch ment, of w 11 Ingn es s to l$t- 
naradicA O.eimrnl Statinn Font- oresent in -London. denses into nine sections some annnorir the clean, nnwelnominp tlOn: to admiration at the the music Speak for Itself Of , in. 


paradise, Central Station. Foot- present in - London. aimw tatuv oi-vwvuj jviuv i atuuauv, iuc i-icaii, uupcttvutiug . . . . , - - j i 

. ball and chips, or pop and drugs; Like precious animals to tbe ideas of fiendish constructional j decor, after a Prom season that a word, cooL 

iin ten minutes of Diana enjoys socking it to her adoring these seem to be predominant Ark. the students Jmve been im- and instrumental difficulty. From had one's ears' and eyes soon In the present case, it was 1 

tilr g 2 interests of most J-oun; Glos- ported AH the British nniversi- Berio the tape of Visooe. his elate happily toped to the warmth and 0 ™'» ‘"J? the firs, movement that gave one 

•" HnifnnTuSiv The act, like most things, is wegians. But Glasgow is a ties and music colleges were m- sic radiophomc experiment in resonance, the homely frlendli- hfoi” T? delight at most to admire (a solid tread: 

Hall on Tuesday ztignt I s^to three parts There secretive city. How many resi- vited to send two young com- which Cathy Berbenan trans- ness, even the blurring haziness , ® n»m. 10 oengnt at so M . . n ■; 

myself holding tho‘ lund- ■ J theniStas Ross! W skinny dents have seen in their own posers, and aboat 40 have come, forms the vocal equipment of [of the Albert Hall. For their Mrirfnn for ^ F ““ eral 

" strange lady in , the next tom-hny from the Detroit slums Art Gallery the fine collection including one or two whose everyday life (breathing, laugh- ! opening concert of tbe season frfuf maintained), the third and last 

and mumbiiztj* something. who' i! now a superstar she of Degas. Seurat, and Monet, or music is already known on the ing. weeping) irfto an episodic 0 n Tuesday, the RPO and Daniel JJ disfisu red-^f o^^Sn Sf ° hnmolr tSf suffera 

u-ftArK white mink thrnws car- 1 Matisse’s Ptnfe Tablecloth and SP.YM circuit. They were not monologue of high emotional ! Barenboim were aeain ? et .? e oisngurea ror example, Mshlenan humour that suffers- 

tilrifl J let S dMfos iSti the audience, Ld ! Blncft/r/a« hy Derain? And how asked to bring their own bag- drama From Ligeti the most i collaborating on a performance ^er? so P much fo eS^on 

011 siu»s optimistically about how! many overnight visitors have ^substantial piece: his String : of Mahler’s fifth symphony (the bo °? u h S .,„S 

. Men in the stalls. fl?ere won d er ftil the world is if we just : discovered that it takes only .K) Quartet .\o. 2. a 1.5-minute piece ( first occasion had been towards I, ^v, n nThf P n atp^^r PS Tt! Au '^ lan fo wer6 - 

forced to sfogioto micro- ] ove each other. Then there is! minutes to escape deep into the Rnnlr rPViPUV ann Par nn In five concise movements of. the end of the last Festival Hall . L°, u fhl made, on repetition, to seem, 

fr-not that they seemedihe early mS Ross. “thS oldie desolate, town velvet hills of pf'? oT P specific technical character. And, season). I willingly admit that 'ob a n fi?« £ orehStrl- 

iid. Diana Ross’s desire to but ■ goodie ’’ nf her Supreme ' Fintr>% or stand in lonely silence Page 33 U nisper Music from Dalby. a 17- ; part of my dissatisfacUon with 5" 


denses into nine sections some acoustic, the clean, unwelcoming 


present case, it was 1 


super-star; 


yet be disfigured — for example, Mahlerian humour that suffers- 
by the portentous pauses that obviously from exaggeration — -. 
were so much in evidence on the whoops and whirls Df 
Tuesday, semaphoring changes of Austrian folk humour werjB 


uiem .was oniy imiv, fvna men mere is buss mku i-«iuuuu.- ““_*•**■ »• ; mice ui auxai uauit, ox uismay c ; 7P j « m hraf-In»>«; nf tho air tH# 

• audience's desire to tolurn Ross/Miss Hnlidaj'. when sitting And less Uian five minutes’ gage, however, for the idea is to flute - clanaet ’ ^rp.- al Mahlerian sound not swelling ff nc in™iu?-e^ thr ooor firat Kbt 

more) Miss Di^uss.-It on a etool with n flower in her drive from the docks of Clyde- c,4c among wider honzJns. not “ nd Percussion. [or blooming as it seemed to at “and ye produce a seS ?fend fo? iiWlf ^e s^phiny 

II the wramunaLftiurami- hair, she Rings Good Morn tug ! sido stands the lar-c Victorian drowned in the problems of one's Sunday’s SXO concert, at the; Bruno Maderna’s Prom two blance . of ^ nit ; , oh f or s th e entireK- lacked coherene! of 
if party night al Butlrns. . Heartadu\ Cod Bless the Child : campus of Glasgow University, own labours. Instead, four com- City Hail, contained new works ‘ weeks _ ago: foe rest, however, minimal sestureL nnwerfuiiv ». fholiJht xrJ 
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...i Uissomert into, a. sulo, artist punch-drunk. After a bit, q ; concert provide a regular parr nf The course act sail cn Monday must 'hold my peace until foe tantwaumr 

' 1 ” can completely -dominate slight credibility gap emerges! the daily diet And Glasgow evening, with a chamber music week is over. tuk> 


3* V E, «.1 4 ” S^O N °nd Y I.40.‘ 353 139ji. s.emna* 7.0, Mats. 

‘Aj-gyss ^ r j zz" s J*" c,NG in; 


, diencc. If it is a. carefully hut certainly for the (almost; 

. -sod piece of play-acting entirely white) audience Diana j 

Russ deserved the (Scar Ross is the international per- 1 5118 W 
isi missed for her perform former who can he rated with) 

. i as Billie Holiday in Lartp JdliwlJi. Dietrich, or any other j 
the Blues. On the whole singer that has no doubt about! 

.. for to bcJierc she Js an her ability to make an audience; 


TU RAN DOT. <-240 -1066. 1 


Richard II 



NOEL COWARD'S 
PRIVATE LIVES 1 

"Bril l u nity lunty play." T mcs. j 

I haymarket. 930 9BS2. Eveninss B.o. : 
Mil. Weo. 2.33. Sal. 5 0 And 8.15.' 


Youtti Theatre in RICH A RD H. 

ST- MARTIN'S. 836 1443. Evs. fl. T«CS 
S a, W 3. "COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER." 

** Uie WorlB 




THE BEST FIRST STAGE PLAY I CAN 


COLISEUM Sadler's Wells OPERA “A RIGHT ROYAL SUCCESS " D. E ab. j RECALl FOR A GREAT MANY YEARS " 

Ton-BM * . « 7 - 30: HER MAJESTY'S. 930 6636. "LOTS OF lAlirSHs awn E X' 

LA TRAVI AT A Event nos T 3P. Mali. wm.. aai. 2.30. ; LO 5 ^ a R^^‘nl S !v A FEW . 

Tomorrow at 7.30? LAUREN BACALL ' Oa.lv Mirror. .* 

KATYA KABANOVA APPLAUSE. "A Ht/’ O. ExP- 0>er ' 50 Pd risrm ante*. Last_2 weeks 

"... netting and noble." Guardian. Evening Standard Award Best Musical . ST. MARTIN'S. Tran*. hcre’Ott. 1 from- 

Wed. L ast week *. Mus t term inate Oc tocer 6. ' Satov. Lloyd George Knew My Father. 

,L ro!-^36 A 3°bf, LYRIC. 437 36B6. E«en.M& B.O. MJL I STRAND. 836~^256cT E«nt^3 B.o" 


bv B. A. YOUNG 


ing extrovert- who really sit back and wonder. 


The indefatigable National John of Gaun-’s great speech quite ignored; Mowbray, when he 
Youth Theatre's fourth produc- well. The best speaking of the calls Richard “most mighty 
tion this season is Ridiant 1 1. evening, to my ears, comes from Im" doesn’t look at him 

' fVio ftiiL a 1 rnnr Vi TZ^rrnf Ifnu’K'Mv mrl PnlinnKmlm Knt I* 


LOTS OF LAUGHS AND E A N «W 
_ TEARS. ' Pa. 1v Mirror. 

Oner 1 50 pcrf=rman:«. Last 2 weeks' 


LYRIC. 437 36BG- Evemngs B.O. Ma:. . STRAND. 836 2360. Eremnas B.C 

Wed. at 3.0. $«*: :.3u and B.3D. ; Sat. 5.30. B 30. Mat. Th. 3™o. 

ALEC GUINNESS J=an Kelt. Ubi Godoard. 

in HABEAS CORPUS i Rlcluro Calc<cot. David Juan in . 

bv ALAN BENNETT i “ NO SEX PLEASE. WE RE BRITISH " 


««* f-rv - . • i .. , t-, -a* i ft An thie en-isnn is Richnnl II evening, to my ear*, comes from liege. doesnt look at him. coliseum '836 sigh on. 2 - 10 ., .alec guinness j=an Key;, uu Godoard. 

hp TmiflfSr Fdfn PtiH n ,!: foe few lines assigned to Bagot. Mowbray and BoJingbroke both ** 7 ' 30 ' * %BI“.SS£W ! -no^p^' ■■ 

Utw A VwUiVWt ; «1IU I-.UV-11 LMU uitelhfiently ipokcn and satis p ] a v e d by Scan Mafoias. turn their backs on foe King .a “^Touixote may fa.r. In e. TiT sat. * ti-J. 

, {rictorlly cast in. the main roles. No doubt because of foe com- even at the height of his 53^ l,s V ,d 8 oM 9 " STof^VfttH LU 5 ' comt®; of 1 Y, E a L r e h - 7 o n n ■ ' 

of f-V|p> 'NTa fl nil 'll -TllPTtrP ; Francis Matthews produces some pany’s crowded programme, divinity. imperial, gemini an d sun music . the philanthropist 1 From a. is. °o!iT , ng and'oMdnp. S: ' 

ai tlJC iYaUUUtii XliCaLiU . , very lones as King; there is only a modhunj 10 : pro- The pace is slow. Even though S a£“eci w ?«J m!^ sSS^ t™ f^ 9 «°iV c ’S.m"i!ovELicE i waSSns*- 

flrst two National Theatrii Eduardo de Filippo’s comedyj^ fault is roo much insistence ducuon^ ^ -VL’ 

nions at the Old Vie in HLS ?S3Lta£ which the ffi0vT onl - v ** the perf^snee ^ ™ l 2S: «« lftfc 

will bo The Tdmpest British premiere m an Charlie Macdonald s Bolintbroke M muc h as they have to. I lasts over three hours. What- ■ ■ ^,*nrt!S^;nn* SBe n Bn T5.i ‘ ' ‘i “ nd ^B* r * o.ni.-a P ^n. .£ 1.50 run » 

eri for foe first (fate bj ^^h ou ^ dap ^ 0 n vvim» * nob i r p ^ yed : b ‘f t hc mUSt P 04 foe impression that ever its faults may be, however. theatres new uondon" "STeatoe. ' *k 0072 . ; 

Hall and the first London , w remember that foe deepset eyes there was any give and take there will be a lot of- young adelphi. " " " ' 

etion for 26 years of J. R 1 WI riu» 3Q fi, f,nm 5 tu the fine bony structure of his between individuals; the people out of the 37 on the stage yoL/r' 3 la 5 t ’ j 9 


MERMAID. 248 76S6. (Rest. 24 B 2B35-> 
Evgs. B IS. W«d. Sac 5.30. 9. IS. 

AN INSPECTOR CALLS 
hy J. B. PRIESTLEY 
“Exciting theatrical experience - . . 

remarkable production," D. Tel- 

NEW LONDON THEATRE. 405 0072. 


Open.ng Monday nert: 

JAMES DARREN ; 

THE LONDON ROOM, R«. 01-403 foil. 

Parker Street. Drarr Lane. W.C.2. Early 
i Buffet and Bar 6 p.m.-B pjn. i£i.so fully 
incl.J. Re-ooeas D.ning- Dancing from 
9.30. Vlas Londons mbit modern 


ou , Part or street Drury Lane. W.C J.' I - ^ Restauranr-Niflht SooL 

BwB 761 1, EvffMiai B D SatordAv 5 SO and S.SO i Covered cj ir Mrk'ng for 300-500 

.0 and Sat. 4^5 twmtngs a. Q. Saturday s m and a.Ml., MIDNIGHTIN CABARET 


Opens OcL 10 SALLY ANN HOWES. ..... — — . r* always A DELIGHT.*' E. Standard. 

fETER WYNGARO in ROGERS and NEW VICTORIA. OpD. Vic. Stn. E34 0671. . m SIGNS OF THE TIMES 

HAM MERSTE IN'S THE KING AND I. Twice nlghUy M 6.13 aid J45. i " Babbling comedy . . . witty and 

— — — A FABULOUS NEW PRODUCTION perceptive." D. Mir. " Great lun." PitopJe 

albery (New), aifi 3878 Eyes- a «si -black and white — — 

T^Mal. 27d> «3«. Sati. S3O& 8 30 . MINSTREL SHOW OF 1973 VICTORIA PALACE- 634 1317. 

INGRID BERGMAN Book now. 50p to £1 -50. LONDON'S Ewn.nss B.O. Wed., Sat. 6.0 and Lii: 

JOHN McCALLUM. BARBARA FERRIS GREATEST ENTERTAINMENT VALUE.' A Spectacular N.«h» Out . 

• MICHAEL ALLIMSOM LIMITED RUN. MUST END DEC. C. . THE MAX BYGRAVES SHOW. 


TON I A BERN-CAMPBELL 


mi- j-emrajwnwB ni»M Kan's fitter. 

,u ’l j . . - ' : At the . end of this j*ear— on! 

Thursday. April A the Thursday, December 2a— foe { 
nal Theatre will cclpbfate National T%Mtirr wiU be seen in 
PrictfipyV #hh birthday tbe world premiere of Trevor 
with their first production Griffiths? The Party, The play is 
c of his finest plays, t'den being directed by John Dexter. 
Joan rto^Tight will appear Leading roles are befog flayed 
‘Ha. _ .' "..by Frank Finlay and Laurence 

Thursday, October • 25— Olivier. .... 


Radio Times Bursaries " 

im Times is offering two scripts accepted to be paid at 
i wuujjefjtioiLs lb encourage tbe normal BBC rales. 
pUiywricMft, each carrjing A complete set of rules for foej 
-jt> ef fS.OOO to wieblv 4ht* competition are included in 1 ^r^- 
•s In work with the BBC lb Radio Times, out this week. Mr. } 
i lir-ir cruft, editor Geoffrey. .Cafinan stated. 
in amtouPcc'd this: week. . Judges for the TV section of 
fompetitiiins — third; in ‘.a the awards will be Shaun Sutton, 
.mulling fSfiOfl in pmr«— Christopher Morahan and Robin 
iarl of the Radio' Tim on’s Wade, heads of the BBC TV 
birthday' crinbratiatK -Sto: Drama Group, Plays Department 
>n explained at o Press cob- and TV Script Unit respectively, 
it - Graeme MacDonald, plays pro- 

nints to the drama compcrU-. dueer, and playwright Hugh 
niUKt firm write an origiMl -Whitcinore. Judges for the 

nther for radio 155 minutes radio bursar will be Martin j 
.or teUivisioa. tSO-.iwniiiesl... Gindin. ..fiaBatn Tennyson and . 
aniri' niusT be spanaored b>- Richard Imison, head, assistant 


him. Simon Tem pieman speaks enough foe person addressed was be bad. 


^ £ ax-- nri^tnar . plaw— nfit pUydrUfor Tom Stoppard. | 
k® (jp^H tor an I 

SSB Slshr^J ' xcriwi-riind -thoir. n - 

I® fmww of foe medium for Mid-day Froms in 

^ 1 they ihcfotaadiHt= ninqtrnvv 

r bursaries curry «“<hndi- VJlabgO 

m tliJt tJw jprriteirr ^rrfewe Mid-day Prom concerts arc to 
^ be given, hy foe BBC Scottish 

HF^m.^six -month*? ' fur radio Symphony orchestra on alternate 
uaftnu, s-.year for .Tofovtsion Tuesdays starling on Kovember 
fQl‘rs First the _hurnrs will tfi fo Glasgow City Hall. This 
ry foe opportunity to work now feature, says Martin Dalby. 
w o learn the merfwfiicR BBC Scotland's head of music* 
-trade *t . Bftt^ BreafiewK will t*e informal and presented 

in iwo parts to enable 
» AJinp this. introductory pmracnaders to attend either . 
i ^ . foe winners , wtil be half, nr bafo. M Wc hope, city i 

ted t« di*\*ofo-- the rent nf workrrs. students, hbasewivesj 
iMitmviiment-f rec time , to and shoppers will want to drop' 
wripts— hOttUT^-for jr - at. any time, haw their. lunch! 
N - BG'TV dram» sfroup or tftr amt lea\'e as they please." hr I 
drama. department -The "aid; ! 

would be. ;>n<*wc& firm fifffer The admiaitiftii t»rice of 30p or? 
v w-nrk prcdureiwiilnn the 50p for 1 lodes a large sandwich ; 
of the hurssry, :«ifo- my *ud a cup of wa or coffee. , 



DOROTHY REYNOLDS 
THE CONSTANT WIFE 


Booh now. 50D to £1.50. LONDON'S Eren.rcs B.O. Wed.. Sat. 6.0 and S.45, 
GREATEST ENTERTAINMENT VALUE.' A Soectaiular Nigh* Out . 

LIMITED RUN. MUST END DEC. E- , THE MAX BYGRAVES SHOW. - 


THE NATIONAL THEATRE. 


MUST TERMINATE SEPT. ZRtfi. 
OPENS OCT 4. 6.15 and 8 -45. 


■«■■»■ <=-»-■ “■ 7s ^j^Jj r ys!r"' —j a-BSftrf—'fcaigte" ess ss- 


ALDWYCH. 836 6404. RSC'S 1973-74 * i4«» T, ?-,5 A ef^ E , = - , 

Lt»*g» Season. THE ROMANS. M ' ^n^cHTOlV^oitOlMID ? 

Shakes oeane's 4 Roman Plays. .1. t H wip 

ANTONY AND CLEOPATRA 
JTonght. Sat_ Moo.. Toes., Wed.. 7-301; M 

tttus ANDRONICUS (Tomorrow 7.30. 1 Now boo kin g to 1 Dee. 

?£fn « U »a CA F!S R -Sir - Wl 7 1 ■ PALACE. 437 6B34. Mon. to Thor. B.O 

D2.0 . Sec. 2B. j9, m & cj. BooKIng also Frl. and sat. 6.oo and c.-;o 

open ter COR I PLAN US. JESUS CHRIST SUPERSTAR 

AMBASSADORS. B26 1171. Ergs. a. PALLADIUM. 437 7373. 


Mats. Tues. 2.45. Sals. 5.00 and 8-00. 
Agatha Christie's THE MOUSETRAP 
2 1st COMING-OF- AGE YEAR 
APOLLO. 457 2663. Evenings B.O. 

Matinees Thurs. 3.0. SSL 4.0. 
Television's adorable 
WENDY -CRAIG 
In an evening of sneer delight 
_ FINISHING TOUCHES 
Directed bv NIGEL PATRICK 


E *9$- .6- 1 PALLADIUM. 


*7.30: 

® ; Spectacular Laughter Rew*^ 

CARRY ON LONDON 

ic. , WESTMINSTER >2 mins. Victoria Station:.. 

— ■ B34 0253. Evenings at 7.45. 

Thur. B.O ; Sat. 5 0 and 8 JO. Mat. Wed. 2-30. 
8.40 . MARGARET LOCKWOOD 

TAR , Joyce Blair. Gwen CherrelL ■ ' •' 

437 7373. ■J® hn s “?* io NOtl - COWARD'S 


Nightly 6T5 and S.4S C1LLA In 'I .. , J?PM TIVE . w 

THE CILLA BLACK SHOW Sucl, J 5- M ^S are f, L «*WOOd 

>0«f£Y N ^AA U i ! fr p S 5ffiK.^ r GENTY , " TVdfl&wjfi-ITrM.. 

G^ - ^ -^.^.^ wm-rrAKER b Co. ^ sn 

PHOENIX. 826 8611. Evenings B.a • Evs. a -30. Wed. and Sat. 6.15 and 8.45 
Sat. S.O and BAD. Mat. Wed. 5-0. 1 "MEN ONLY" MAGAZINE'S FAMOUS 
TWO GENTLEMEN OF VERONA I REPORTER FIONA RICHMOND : 


Sat. S.O and B4D. Mat. Wed. S.O. 1 
TWO GENTLEMEN OF VERONA I 

A GRAND NEW MUSICAL 
Bv the compPser ot "Hair." i 

'■Joyous High Spirits." b. E»o. "A Hit.’ I; 


In PAUL RAYMOND'S 
PYJAMA TOPS 


"A SPECTACULAR PERFORMANCE.” piCCADU.LV. 437 4S0S. Mon. io Frl.: 0 GOD^LL -15 fl 9 ^ m 


(Daily Mirren 
PATRICK CARGILL 
» London's new Comedy Smash-Hit 
TWO AMD TWO MAKES SEX 
"A MERRY-GO-ROUND OF 


PICCADILLY. 437 «50h. Mon. to Frl. • GQDSPCU. T' 

7,30. Sit?.^.0_^8J0._FL.IIy a.r cond. | "15 MAGNIFICENT." Sunday Time*.-! 


ANGELA LANSBURY In 
GYPSY 

■SMASH MUSICAL." 9. E*p. 


; YOUNG VIC thy Old VSctT 928 BifiT 
I Tnt. fl. R and G ARE BEAD. 


MISUNDERSTANDINGS." <D. Telegraph) PRINCE OF WALES. 930 B681. Comm. : “ - — 

"PLENTY OF FUN." (The Yimesi Sept. 27 at 7.0. Subs. Men. Tues. nueune 

^4 HILAR'OUS ROMP." fPeoplel Thors. 8 . 0 . Wed.. Fn.. Sat. 6 . 10 . B.45. . CINEMAS 

ssstzjs-^xm 


9.00. Fn.. sat. a.OO and 10.00. 
THC ROCKY HORROR SHOW 


^iir 2 i 23 ig DAILEY & WAYNE. Limited Season, waliw Mat^SS.' Sn^» Ngfi’ 1 oUSSIV 


COMEDY. 930 2S7B. Erenlngs 8.00. 

Mats. TlMirs. 3.0. SaL £.15 and B.30. THE CARD ! .xT"" 

— PAUL SCOFIELD !■ "TRIUMPHANT." THE MOST VITAL as 5 AL L^ AT? k l!i»u S c Z '°°' SJU >- 

SAVAGCS by CHRISTOPHER HAMPTON MUSICAL I HAVE SEEN." S. T.mes. i ALL SEATS 6KBLE. 

«RrOw5S , NC A E W tN S P END- A n D -S.BfSgL-ftg -^ ASTORIA. Cten^ CrcS, Rd. (5B0 K62.I' ;» 

rSTTc~^Tn:u~;r , r^r Raymond revue bar theatre. ; Pa ?Si- M f®'' c «J4n»es Bond 1 

CRITERION. 930 321*. Mon. 10 Frl. 8. 734 1S94. 7.30 and ID o m. , „ LIVE AND LET DIE tA: 

S»L Mg M I4p Matinee Wed. 3.1 PAUL RAYMOND'S SPECTACULAR' Con:, progs. Week and Son. ZJU), S.2D 
Richard BRIERS. Sheila HANCOCK.: GLAMOUR EXTRAVAGANZA • *-5°- FMtore 3JS0. S.50. B.4Q. La»~ 

Anna C ALOE R-MARSH ALL, Michael I THE GOLDEN GLITTER swl 11.15. *■./ 

C1RL5 . REVU i 'SwTo W r 933 3711 ■ Robert a iaWI 

TU ABSURD PIMM SIHfUJUR 5 ROUNDHOUSE- 267 2564.: Sijah Mite*. THE HIRELING lAi. PrWM ■ . 

"FUNNIEST^ COMEDY INTO^®' E -S. “*■£ ® \ * ®- e F,n i' * . 1 - 0 ' 3-35. 5.55. 8.1S. 


QUEEN'S. 734 1166. 7.30. Th. Sat. 2.30.' X ' _ . St3 -, f r 005 ' Wk. & Son." 

Jim Dale “A STAR PERFORMANCE.'" 3-00. 540. B.35. ALL SEATS BKBLE? 

Tel. Ml Hi tent Martin. Joan Hide son. : AB c 2. SnaHesbur* Am. oT au ,^r 

Marti Webb and Djnah Sher.dan .n , c ‘^G 5 °V^ 6 

" TRIUMPH A NTV^ THE MOST VITAL L X 4k ^ ^ 2 - & ° 540/ 


rURN^ n^an CIRLS REVUE ■ 5wTo Nr ~ 933 3711. Robert 

TU ABSURD FEMMI SINCUJue S ROUNDHOUSE- 267 2564.; Si^ah MihM. THE HIRELING lAi. Prpw ■ , 

■■FUNNIEST** COMEDY E .S. fiS" * . J_^°- 3_^5- 5- 5 5. 8.15. ^ ^ ' 1 

BRURY LANE, 836 8108? ROYAL HUNT OP TWeTsUN*' . CLASSIC CHEL5EA— See Theatre s. 

EwHiinpa 7.30. Mats. Wed. and Sat. 2.30. <*■«! «crf- ;oa.gnt.i PERICLES 'Last I Columbia 

“ANNA NEAGLE is radiant." D. Mir. Prrw. tomorrow and Sat- — A few seats ; Garry Grimes n«« ot -aa ■'7V« 
ANNE RSGERS. THOHA HIRD 9MN avallablei: DEATHWATCH luim- Cork; P?k™^ 1.QS 3.25 5 IS a^fs' . 

™ NY S«'JTON^n Ilme__tc-dav and Sat. '2.9— T.-.hets 30o.: ; Sun. 32^VM.L15. Utihw!^' ^ 

' "H 1 . . .. ROUNDHOUSE. 267 7564. Derr.e Sat. 34 173 3- 


DRURY LANE. 


Ow n." E .S. ! 
_ 836 BIOS. 


TONY BRITTON m 
NO. NO NANETTE 


■■LONOOnT* HAPriECT* 1 ^ MUSICAL." ROU '?“ H .°" e - F 2 ” M- « 

“l t> Yw. Yes Nanette.” C, New s. ini I^TURn " OF^ PETER CO °5 !««“«■ Cow, StreeJ. W.l. 4S9 3737. 

WCHESS. 536 3243. Opens Seat. 27. SENSATIONAL RECORD-BREAKING : £2''L_ C4 -* r i5' l‘~ 

at 7. 5t*. E- Sat, S and 6 Mat. Wed. DECAMERON 75 SJECE OC» Weefcdaw 4S 1JS. - 

2-45. Redeem *»ree PREVIEW Today MytL rotttrr — wn mt L ■ . J - 5 °- 6 i 

Donald 61 ND^J0» GREENWOOD In "£££■ f^^Fn.^w !' Tc^aT 770* ' DOMMlbN. TotienhanTc^r ad. ;530 J • 

luxe OF YORITS. B36 5127. Fwc. B.-fir I THE FARM ' _W«- a«S_ S>f. 2.33. 7 33 ' f. 


** rt ^ oe ^ Watt'.pan. Pi,, by Jann Dex ter | DAVID STChIys ^ ' - MY *FAIR LADY Uj 7S^«n. SteiVprOK 

DUKE OF YORK'S. B36 5122. £vf. B.fs“j THE FARM ' w *~ »**_?**■ 2-33. 7-33 

Frl - fLl, SjK-Snf 5 and 8.30. | ROYALTY, 4Q5 6004. " Mon . Tues.. Thurv. . EMPIRE- Le-MSter Sq. DAVID LEAN S 

MIT r*1Mf^Y* g IMi* vf Mff iSi i Aunmi ! Fri ' 8- Sat. E-15. 9. Adults cnlv. P^ETOF. ZHIVAGO (Al. Mon -Sat. 2 JO. 

H nCE C MdM V i2n Lt«LV , T« LONDOTi Owr 1 poo pe T forrnancr-i =l TJO M 3.0. 7.30 Late show Fri 

Mir. L1WLT 70 ■ . a 'i OH* CALCUTTA* ■ Ar.C Sal- Vi.33 BuMfi. 

m thY V5 : ML 


FORTUNE 636 2233 On. 9 Dg 
Sat ZJ.0 4 BJ3 !TH. 24S Red. * 
Tuwfcmns He- Uprrick THE. 
SLEUTH 

. IN Iri FOURTH YEAR 


AVICE LANDOnT” JACK ' wATUNff 4 ,c f STE ?„ SQ ; 1 2? £J l TB£ s 930 S2 5 T. 


„i3 j&sLa&£ . 

• . r-w .'ItfWn'r 

hijrid fiergman and John McCatlum in MaugbMR'r “Tbe Con s tant Wife,' which opened at the Albery 

Theatre I at night 


COMPANY THTATHF w u«rr m m. J* ' “ULCIE GRAY MICHAEL DENISON _ B **' " 

MG rut WAtolir 1 NOT DROWN- . m William Ooi»!ak.Hrrt < new ts>"edi- CINEMAS ARE COhlTTMtlcn ' ‘ 
2rllAili T Nte^Sf 46, * COmW,y • AT THE END OF THE DAY , n it INUfcD ’ 

esrate. aa McEwae. i **««€«* Pern Rewww oa 2 «t B. 1 ONI PAGE 31 
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saver 
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JAL take the 

f shortcut every Monday 
g : arid Friday at 13 jOO 

fca- JAL’s Moscow shortcut takes hours off 
the trip from London to Tokyo. 

-;'And since time is money, it’s good for business. 
- f But although we’ll get you to T okyo in a 
~4iurry, there’s never a hint ot hurry on the way. 
The shy smile of welcome, the calm 
courtesy and the anticipation of your wishes 
are all part of a thousand-year- old tradition 
that ensures that your JAL hostess has all 
the time in the world for you. 




nJAPAN AIR LINES 

We bring you 
the best of two worlds 


LONDON 


B 

I 

I 

1 

i 

*A 


' S(|®sa 

nlfXiiiMiilli 

I 


- rv pie, l 


•20 im: 



WORLD TRADE NEWS 


BOSPHORUS BRIDGE 


It could earn money now 


TURKEY'S Bosphorus Bridge, 
connecting Asia and Europe, is 
riady for traffic but its opening 
win be delayed by more than 40 

Js, according to locad engineer- 
ing sources. 

The General Director of 
Highways, wants to open the 
bridge now and start making 
mohey; the same sources said. 
But it is unlikely that he will 
have, his way as politicians want 
to squeeze out the greatest 
propaganda value by leaving it 
closed until the 50th anniversary 
celebrations. 

Turkey had plans to arrange a 
meeting between the Indian 
Prime Minister, Mrs. Indira 
Gandhi, and the West German 
President Mr. Gustav Heinamann 
in the middle of the bridge to 
symbolise the link between the 
East and West,' according to dip- 
lomatic sources. But both asked 
to be excused, pleading other 
previously arranged plans which 
could not be dunged. 

So the -bridge will now open 
on October 30. one day after 
Turkey celebrates the 50th anni- 
versary of the founding of the 
republic by Ataturk. President 
Fahri Koruturk will cut the 
ribbon in the afternoon and 
drive into Europe accompanied 
by representatives of over 100 
States. After this pedestrians 
will be allowed to cross the 


BY MET1N MUNIR IN ISTANBUL 

1 .580-metre bridge and vehicular average waiting time for lorries 
traffic will start at midnight is '20 hours and can : run up..to 
Some 22.000 vehicles carrying one or two days. 

100.000 people will cross ' the The car and passenger- ferries 
bridge daily, estimates the will be kept in operation follow^ 
Turkish General Directorate of tog the bridge's opening until 
Highways. - officials determine how much of 

According to Freeman Fox the traffic 'the bridge will absorb. • 
and Partners of London, which ' The bridge Will cost 533.5m. 
designed it the Bosphorus and -. Its peripheral highways . 
Bridge will be the first link about SII5m. The feeder roads 
between Asia and Europe south on the Asia side. are completed.' 
of the Black Sea in nearly 2,500 but some work .still 'needs to be- 
years. The Persian Ring Darius done dfc the European side Wbea 
built a bridge of boats across the I visited the bridge -earlier- this 
Bosphorus in 500 BC to transport week Dr. W: C. Brown of: Free- 
his troops to Greece. man Fox told me that virtually 

The bridge will also link the everything apart from the paint- 
Aslan and European sections of ing and other minor work was 
Istanbul, eliminate delays is completed. . . Workers were 

international • transportation, painting - the ' elegant,' twin- 
change urban commuting pat- towered suspension bridge to a 
terns and probably - shift the sober grey colour. -. Engineers 
growth of the city of 2.5m. to were putting the finishing 
the Asian side. Ferries are touches to the electronic toll 
handling the traffic between the system which will regulate the 
continents and the rate was 4j5m. crossing. 

per year tn April 1970 when the The Ministry Of -Public Works, 
construction of the bridge began. Mr. Nurtttin Ok, has said: that 
It is estimated that in its first vehicles would be placed into 
year the bridge will carry fimi several categories with fares 
vehicles. Although there is a ranging between 30p and £4.30. 
24-hour ferry service between Pedestrians .Will use. the 20- 
tbe two shores there are huge person lifts installed in- each of 
delays with bad tempered lorry the 165-metre high towers to go 
drivers queueing up for miles, up to the bridge'* two footways 
near the sea below the 25th and pay about . three pence, 
century Topkapi Palace. The Motorcycles will pay about -six 
minibuses 40p, small buses 70p. pence, cars up to two tons 30p, 


Japan seeks harmonious 
relations with Europe— Tanaka 

BY CHARLES SMITH, FAR EAST EDITOR ' ' . • ' . . 

AGREEMENT by the Japanese co-operation and joint ventures the. triangle, of major industrial 
television industry to exercise between Japan and France in a powers represented by Japan, 
voluntary restraint over its number of sophisticated indus* Europe and- the 2LS. Japanese 
exports of colour TV sets to tries, including nuclear power communications with Europe 
Britain is “quite possible," and aircraft Mr. Tanaka speci- had been "ineffective " in the 
according to Mr. Kakuei Tanaka, ficaHy referred to the Concorde Past but the Japanese Govern- 
the Japanese Prime Minister. as an instance of the European rani now attached high priority 
Mr. Tanaka, speaking a few lead in aircraft manufacturing to establishing a - " close .-and 
days before he is due to leave but refused to be drawn on the harmonious . relationship with 
for a round of official visits to question of whether or not Japan Europe. . 

the U.KL, West Germany and Intended to buy the aircraft Mr. Tanaka is to leave for 
France, Indicated that he was Referring to Japan’s trade rela- Europe . on September 26 and 
not seriously worried about the lions with Germany, Mr. Tanaka be in London _ between 
colour television problem or minimised the importance of the September 28 ana October 3. He 
about other aspects of the trade Japanese trade surplus and said: * s l .° m «et Mr. Heath and other 
imbalance between Britain and “ If we can solve our problems sen ior ministers during his stay 
Japan. He claimed that the trade with Britain then we can solve and ■ 18 expected to be questioned 
imbalance between Japan and our problems with Germany too."' in about the steps Japan 

the U.S. had been “rectified" A key to the trade imbalance £ taking to open its market to 
in only one and a-half years between Japan and all . three Eur °P ean exports, 
from the time when it first European nations, . Mr. Tanaka ’ 
became a serious issue between claimed, was the corresponding TVT“~ : ’ : ’ 

the two countries, instead of the imbalance in the numbers of INlSSJW • 

three years predicted by most Japanese going to Europe and of 
observers. Britain had achieved Europeans going to Japan. As a dicmiccoo 
a “ rather substantial ” increase case in point the Prime Minister Ui3UUaovo • 
in its exports to Japan during said that 58.000 Japanese visited ' 

1973, Me. Tanaka said, and the the U.K. in 1972 whereas only .-I.T K CUT ' 
trade gap could be narrowed by 35,000 UJL citizens went 1 to *T" . .. 

a further increase in British Japan. - . ' : ■ ./• *»/-■- .• 

exports. Discussing Japan's relations UUpAHT IC3TS . 

Discussing other aspects of his with Europe in general : 

European tour. Mr. Tanaka said Mr. Tanaka said he thought that . JAPAN S Nfesan. Car Company 
he thought there was scope for there was a “missing side" in’ i*** stated, that / last month's 

sharps rise in Japanese car ira- 

- ^ • -m. *r ports to Britain.. was caused by 

Brown Boven-Newage . 
manufactunng tie 

BY CHRISTOPHER LORENZ •^£?'!S&£r!-£S 


Brown Boveri-Newage 
manufacturing tie 


BY CHRISTOPHER LORENZ . .^'th^mpora^- 

A LEADING multinational elec- machines of up to 750 KVa: shoul d be placed on Japanese car 
engineering group has decided This is the range In which it • 

to stop producing small al tenia- claims to be the largest mauu- Nissan said there were two 
torn and. to buy them from a facturer in Europe. The alterna- reasons why registrations of 
British company. tors are mainly driven by diesel ■^ 1S8an cars .in Britain rose 

The two partners. Brown engines. . .steeply from 2,794 vehicles in 

Boveri and Cie and Newage For Brown Boveri, the advant- in August, giving 

Engineers of Stamford, Lincoln- age of the deal is that it has them a^market . share of per 
shire— a member of the Charter- allowed the Swiss-based group — ceat - People who bought 

house group- — have reached an which has Targe -affiliates in c ^ rs to July deterred registra- 
initial ^reement for three years. France, Italy and West Germany ’toon , until August, when the 2974 
but Brown Boveri (BBC) sees ~ to , . drop production of rmmbera were mtro- 

the deal as a long-term arrange- machines up to 400KVa, which duced^and. also the prices of 
meat whose scope may be con- “ has not rade in anything like En ^ op ^° - c * 1 ^ weT ,* 
siderably extended. the quantity of its closest com- « August while Nissan s prices 

said the equally Interested in :Tbe company said it too had 

two companfe an immediate Potential of -the agreement, ,now Introduced price Increases 
opportunity to achieve a verv es P e «ally since it could aid its and this*. coupled with produc- 
suhstantial increase to the JS p / ,llcr of increasing Its stake in tion difficulties in Japan, meant 

**“ British market which is the average monthly * export 
mt minute compared with its four figure for Britain was likely to 

n ™ »S a ‘nv home " markets of France, drop to 4,000. - 

RRr y ma 9 JtaJi Gerraa ny, Italy and Switzerland.. -The company also said the 
T" ne deal forms part of BBC’s inability of British manufac- 
R^SKhiSPSS organisation of its inter- turera to cater for the. rapidly 

alternators within five years. national motor production, .which, expanding British ear market 
The type of machines initially involves • concentration of' and a tendency among' British 
SSXSS? 1 nn § e two and manufacture in France and Italy, customers to buy a wider range 

400KVa, though Newage is together with increased co-ordl- of: cars had caused the rise in 
eventually expected to supply nation of the safes force. car imports. 


EFTA 
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growth 


French efforts at Brno 
Fair ‘less than adequate 7 


big buses and lorries over .two 
tons £1.40, and lorries - with 
trailers - and tankers . £4.30p. 
Passengers will pot be subject to 
separate fares. ■’ The Minister 
said that the bridge will pay back 
the investment in four to Bix 
years, depending upon . the 
traffic. ...... ... 

• The twin-towered: suspension 
bridge is situated ' -between 
Ortakoy in the' Walt. ‘ and 
Beyierbeyi in the East, where 
the Bosphorus "is • 1.000 metres 
wide. The main span between 
its towers is " 1 , 074 . -metres, the. 
fourth longest in the. -world; . It 
has six lanes ’ of' traffic and , a 
footway on each - side. ..:'Tbe 
builders are the. Anglo'.' German 
Consoriiam of Cleveland Bridge 
and Engineering and .Hoychtifef.- 

There was- much oppositioh to 
the bridge from left-wing 
politicians who said that it would- 
be wiser to spend the money in. 
underdeveloped eastern Turkey 
on schools, hospitals , and' roads. 
This has died down and. .even 
Istanbul-! overs who- protested 
tha t the bridge would destroy tbe 
city's skyline are how -silent. 
I ns tead of dominating the ancient 
city the bridge has merged into 
the scenery and- has a superb 
view of Istanbul stretching tor 
miles - :botb * - sides ' -of the 
Bosphorus, busy with sea traffic. 

North American 
division for 
Chloride 

A NORTH American Division of 
four companies with a turnover 
of about £25m. has been set up 
by Chloride, which claims to be 
Britain's largest m amifactarer of 
rechargeable batteries. 

The division win : consist, of 
Chloride 1 Conn rex Corporation; 
which has it heiadquartere. in 
Tampa, Florida, and is • tiie 
seventh largest battery manufac- 
turer in the U.S^ two companies 
specialising to emergency light- 
ing — Chloride Systems (Canada) 
— and a Mexican automotive bat- 
tery company, . Monterrey 
Chloride, in which Chloride has 
a 49 -per cent., interest .■ 

Hr. . Michael Edwardes, chief 
executive of : Chloride Group, 
said, that Chloride plans, to -de- 
velop strongly, in the North 
American market.' Mr. James 
Gilchrist director of- the new 
division, said that an “in-depth 
survey -" of . the American in- 
dustrial -battery market - was 
planned. • The use of -battery- 
operated vehicles - for. fork-lift 
trucks and ether industrial uses 
was- growing ar an unprecedented 
rate in -the AJISl . • 
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IN THE 13 years from 1959— the 
last year before tariff reductions 
began — to 1972, intra-EFTA 
trade, measured to terms of 
exports, increased by 355 per 
cent, or at an average annual 
rate of 22.4 per cent. 

in its annual report, just pub- 
lished, the European Free Trade 
Association says that this 
inc rease c ompared with a rise in 
total EFTA exports over the same 
period of 207 per cent, or 9 per 
cent a year. Exports to EEC 
went up by 236 per cent (9.8 per 
cent a year). Total EFTA 
imports also increased by 204 
per cent (10.7 per c ent a year). 
All told in 1972 intra-EFTA trad e 
again rose more than total EFTA 
imports and exports. . 

In 1972 total exports rose by 
15.1 per cent, to 855.7m. and total 
imports went up by 15.5 per cent, 
to $64.5n[i- The biggest percentage 
rise in total exports was recorded 
by Iceland (27.9 per cent) but 
Austria, Finland, Norway and 
Portugal also registered increases 
of more than 20 per cent Exports 
by Denmark Sweden and 
Switzerland went up by over 15 
per cent Against this, the U JL 
came last with a rise in exports of 
only 8.9 p er cen t, and it was also 
the only EFTA country whose 
exports increased less in 1972 
than in 1971. 

The value of intra-EFTA trade 
(measured by exports f.o.b.) rose 
in 1972 by 19.9 per cent. (1971 = 
10.4 per pent.) to S12.2ra. The 
U.K. remained the largest market 
for EFTA countries’ products 


BY GILES MERRITT 

IF BRITISH exporters some- 
times complain that they are 
savagely criticised for neglect- 
ing potentially valuable over- 
seas markets, then it may come 
as some consolation to learn 
that they are not alone. 

French industry has just been 
the object of a biting !y acid 
report in a respected Paris 
financial newspaper on its show- 
ing at the Brno International 
Trade Fair, which ended on; 
Sunday. 

An article published in Les 
Echos makes it clear that 
French participation in the fair 
waa less than adequate. 

rawer French exporters were 
present at the trade fair than 
last year, points out the article, 
and those who did attend were 
largely outclassed by exhibitors 
from other Western European 
countries. 

’ ! *h® Les Echos correspondent 
sincled out Italy's vigorous 
efforts at the fair and the 
concentration of Swiss precision 
engineering companies. He also 
had a special word for the 
British contingent, “whose 
efforts seemed far from being, 
a rear-guard action. . 

“The absence of. France's 

DOWTY SEALS 

NEW orders won bv Dowty Seals 
at home ?nd overseas during the 
oast four months were more than 
35 per cent, ud on similar period 
last year. 

Orders secured during July 
alone topped the Clm. merit, and 
all the indications are that this 
growth will continue. 


machine tools industry was 
much remarked on,” the news- 
paper report adds. “ and that 
despite a special machine tool 
manufacturers mission to 
Czechoslovakia and a number of 
special Information seminars on 
tlje merkeL** 

Another absence singled out 
in the article was that . of 
France's - Compagnie Generale 
(FElectricite (CGE), the giant 
energy and engineering corpora- 
-J201L-. By contrast, adds Les 
Echos, about 50 U.S. companies, 
including General Electric* were 
.present 

The ''commercial '.staff of the 
French Embassy in Czechoslo- 
vakia, the French banks present 
and the rebreseutatives of 
France’s CFCE foreign trade' 
oraanlsation are how deeply 
worried “ by an industrial policy 
where dynamism is clearly not 
on* of the prineioat .character!* 
'tics,'" the . newspaper sourly 
cotomeDts. 

FOUNDRY ORDER 

RICHARDS ' of Leicester ' has 
received an order worth nearly 
flOOiQOO for foundry equipment 
from Japan. ... 

- The order is for various sizes 
of. foundry sand mailers,' Busi- 
ness Jn Japan has developed 
rapidly for Richards since It 
appointed agi-nta there !n 1971 
and subsequently sent an execu- 
tive to. advise on sales and tech- 
nical aspects of equipment 
.Richards ha« been Informed that 
further orders from Japan can 
be expected fori 1974. 


■You use a computer and you 'employ fingertips to 
prepare data for it M Systems can help -you 
improve their cost-efficiency. 

You are M - the Master. You determine data 
recording procedures. The . system rsr M - 
Modular,.. built around a programmed central' 
processing unit. The electronic modules .do what 
the system tells them. They collect, collate and 
disseminate the : data fed into them. Quietly , 
quickly and economically. Very economically. 
Facit-Adtio produce system program mss to suit 
any routine. Data prepared oh M Systems can be ' 
fed into any computer to suit existing punched 
card, paper tape or magnetic taps .formats. : And 
because error correction sr ah® u me of recording 
is an jn-built feature of M Systems, the (fata is" ■ 
’dean'. . • : 

Once you have an M -System you- can modify.- it" 
•It's flexible and -extendahiei. Facit-Addo standard 
modules can be combined to makeany M System. 1 
M Systems suit: single station operations; and • 

. they re. -a vita! . element in decentralised multi- : • 
station networks. Well give . you full information 
on the systems that enable you to make the ", 
fullest use of your information. Post the 
coupon. Or employ just one tinger- 
tip in dialling Medway 43435.' Arit for 
-SheHa Uk* • ■ 


MIO- the vital link in decentralised mu 
source date — collection and processii 
;Many functions previously carried out by 
Operator are token.. oyer by the system. Dupti 
tion -of nan-variabie entries, error detection J s ‘ 
print- put, Tor example. Also the corrrfi 
efficiency aspects of operator's working con 
lions have .been borne ?n mind. And the out] 
-of several operators, each working to a differ 
programme, ^can. be handled simultaneously; - 
one pfOcfeisinig unit. M 10 accommodates up. 
7 - worjc stations per unit' Cassette output 
individual work stations is pooled and convert 
to- one computer- compatible tape. Casses . 
from remote recorders can be transmitted. 1 
telephone lines. Ft's an ajl -embracing systems ■■ - 
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Committee | fe y 

. , j Chile junta 

se witness | to try 

ymshwctox, « P t. w. ■ 5,000 people 

industry pledged 3 large contri- ... _ 

buUtm to Mr. Nixon's 1872 CHILE’S military Government 
re-election campaign. stated that it would put on tna] 

Tn forestall the release 0 f ? s maQ y a s 5 -20Q PWP 1 ® arrested 
these tapes, the White House has ! j? t?*® coup which overthrew 
had rn invoke yet again the doc- Salvador Alien de. 

trine of “ executive privilege ’’ ' Those found guilty would be 
which now, it seems, has been ! d f al * ^ th severely- The head 
broadened in coyer not only the i four-man ruling junta also 
President's discussions with his : indicated that foreign left- 
aides but also with businessmen 1 Wingers bad been involved in 
with no formal connection to the 3ITDe “ resistance to the military 
White House. ' « U P a week ago. 

There is no doubt .that Mr. . Gen. Austo Pinochet Ugarte. in 
Nixnn has been successful in his a speech on the 163rd 
■strategy of trying to turn public j anniversary of Chilean indepen- 
npinion against the committee ! deuce from Spain, said: ‘’Foreign 
by depicting it as a source of! nationals caught taking part in 
malign political harassment » fighting will be severely dealt 
Recent polls show that its public | with by the tribunals. We cannot 
standing has fallen off and that, [accept strangers who come here 
while most Americans still be- ! . . . and turn up later as 
lieve Mr. Nison to he deeply 1 extremists, killing our own 
involved in Watergate, few 1 citizens.” 

favour his forcible removal from [ Gen _ Pinochets speech and a 

plkr.* e eaxrs 

other concerns: notably the con- Jpmained nnd er street martial 
tmumg investigation by Dr. Cox 1 b^ SO mercsSSoi^weje 
mtn numerous embarrassing l** d 
White House misdeeds and the!*' 

politically shaky future oF Vice- 1' The Government contended 


^ ST GUT M IpNQUIERtS 

r ? : SENATE Watergate Com* 

| w .TOTUuics its public hear- 
» | otL-MSmday. against a back- 

of ilasg&s national 1 
/est ih irs investigation and 
'^taping dissent within its own 

"■^5. • 

an apparent attempt jo TO- 
V -'^ygiui-atc proceedings, tlfe Cntn^ 
ssSBjie has ■_ flumnioned W'inwrt- 
sSKSed -witness.- Mr, ^PatncK 
rciwtanafi, to nppesx ffrs£-'Mri 

: ^inrnrn is' one of - J^rpeident 

' n’s top speech -.wntwKand 

i seas the pr^TParatioB. Of^ihe 

■ i dent's daily 

\ r Special - GouaaS’ Richard 

ri‘fi«8yc.,WhO appeared faring tiie 
phase, he-fs ; the -only nvan 
on ' the .Pre^idoittV staff .to 
^^^UadhefQmtheCbmmittec- 
-smS^ohihs ' ef - Mr. 
r, jBanzn^Ss- something Of a sur- 
6 ® because Iris name Jias hot 
raj Ihjkfrd: before to 'the Water* 
m burglary . ‘and. - cover-up. 

, glpdtf. the ^Cwsmistes -. seems to 

I H strayed from Ihisparticulaf 
i 9 of inquiry, And is more 
= jfflestB#.'. to'; q uestiwgfig- , Mr: . 
S ®amm':phout; White HoiSC 
~ r&pxtndit? which, he -iapehedly 
■ gp >' coacerning *#■• political 
h 3nag6 wf.tbe- 1872 fcamjttdjnto-: 
£ CT^emomrtiQ -/Fn^dential 

foJy .^riginpliy 

t3»d toVsonnmon 'firatMr: 
^gWies Goisdn. an: 'ex-W2iite 
afejft e- aide 'described variously 
aawp he Presidents i. 1 *; hatchet 
and- xhaster. of. poUtical 
- tricks. But the prospects 
u his appearance have 'befen 

O icd since his* - latter dis- 
d that he may be ‘indicted 
grand jury in connection 
the burglary of Dr. Daniel 
. >erg's psychiatrists office in 
and argued that an appear^' 
before the Senate Com- 
?e could, jeopardise- his de- 

e Committee was. meeting 


WASHINGTON, Sept. 19. 


privately with Mr. Colson to-day 
. to determine whether Mr. Col- 
son is jlustificd in crying off. 

■ The -only other witnesses they 
have scheduled arc compara- 
tively minor Watergate figures: 
fonher- ' White House covert 
political, investigator- John 
Gaul field and John Ragan, an ex- 
FBI agent who allegedly helped 
|dr. Caulfield tap the telephone 
: of Washington columnist Joseph 
Kraft.-' 

It is generally agreed that The 
Committee wfU . have to pull 
something really dramatic out nf 
the hat IT tt is to recapture the 
intensive national attention it 
enjoyed earlier this year. How- 
ever,. H has already run through 
virtually wll 'its roost important 
witnesses, and the challenge it 
poses to President Nixon himself 
now .seems- less dramatic and 
potentially damaging than the 
court battle being waged by the 
-special prosecutor, Dr. Archibald 
Cox. by. procure the White House 
tapes. • 

The .Senate Committee has also 
gone -to court to try to obtain 
the tapes, though -its legal 
grounds • arc considered less 
solid than those of Dr. Cox. 
Senator Sam Ervin, the Com- 
mittee Chairman, has said that 
the hearings may have to be 
prolonged if the President does 
not hand over the tapes: but it 
is doubtful that this line of 
thinking will draw much sup- 
port from other members of the 
Committee, many .of .whom are 
anxious to wind up its hearings 
and return to normal as soon 
as possible. . 

.. In the meantime, a new cam- 
paign is being waged by Mr. 
Ralph Nader, the consumer 
advocate, to obtain. tapes of con- 
versations between the President 
and a group of dairy farmers in 
1871. Mr. Nader has alleged that 
federal dqiry support prices 
were raised after the dairy 


Tony Bartlett looks at Hawaii’s most successful coral business 


Where jewels 



on trees 


IN JANUARY, 1862. a 38-foot 
sailing boat being delivered to 
New Zealand from San Francisco 
limped into Hilo port in the 
Hawaiian islands with a make- 
shift mast after encountering bad 
weather. It took seven months 
before repairs were made and 
the boat was ready to leave, by 
which time one of its three-man 
crew had decided to stay. 

He was Clifford Slater, then in 
his late 20s, a Briton from Ching- 
ford, Essex. After washing dishes 
for a while he fell in with a 
couple of scuba divers who had 
a diving equipment shop at 
Lahaina, an old whaling port and 
(tourist attraction on the island 
| of Maui, and a few other shops 
scattered around the islands. 

The firm was almost brake and 
Clifford Slater made do with 
ta king out $100 a month eating 

-money. But they had one asset 
— a couple of years earlier the 
two men had discovered black 
coral in depths of 120 feet off 
Lahaina. They were diving for 
it and making rudimentary 
jewellery to sell in their shops 
to tourists. It was the first time 
that black coral had been used 
in jewellery for centuries. 


using a two-man Star 11 

submersible. 

Mr. Slater, who spent eight 
years as an RAF navigator before 
Sfling to tbe U.S. in 1959, says: 
“We are probably the largest 
producers of coral jewellery in 
the world, not because we are big 
but because the others are small 
and fragmentary. We have a 
policy of integrated production. 
We bring up the coral' and make 
it into jewellery to nur own 
design. As far as we know, no 


President Spiro Agnew. 


that some 10,000 foreigners. 


DCanada oil project confirmed 


The Washington Post report ; mostly left-wingers, were in Chile 
yesterday that Mr. Agnew is illegally and Mr. Allende's 
considering resigning has added regime had sheltered them. Many 
drama, but not much enlighten- tbem had trained Chilean 
rapDt. to his dilemma while Mr. leftists in the use of arms and 
Agnew himself has remained S^rilla warfare, Government 
silent. There is growing specula- spokesmen said. Even Allen de 
tion that the story was a ! hims ® lf was trained in weaponry 
deliberate “leak*’ by tbe White : and Protected by Cuban body- 
House to force the Vice-President ! Boards, it was claimed. ' 
out of office now that lie has, Thenewchiefofpoliceinresti- 
bccouie a political liability. igations, army Gen. Ernesto 
However, this supposed tactic 1 Baeza, said the authorities had 
has borne no fruit so far, and {uncovered a plot planned by 
the word from Mr. Ague w's i members of Allende’s popular 
closest associates is that if any-junity coalition of left-wingers to 
thing/ if is likely to encourage j take over the Government by 
him to dig in and fight on. with (force and install a Communist 
or without White House j dictatorship, 
approval. Gen. Baeza said the plans were 

J ■ I found in safes in the Interior 

; Ministry and provided for the 
f*__ _1 assassination of armed forces 

; officials, opposition politicians 
iftllll JLilvU ; and journalists during the tradi- 

i tional military parade on Septem- 
CALGARY. Sept. 19. Jber 19. 


Big break 


Over the years, tbe two princi- 
pals dropped out. but Clifford 
Slater stayed to build the firm, 
Maui Divers of Hawaii, into the 
most successhil coral jewellery 
business in tbe islands, winning 
more than 50 per cent of the 
local tourist-orientated market 
The big break came in 1966 when 
rare pink an gels kin coral was 
found in Hawaiian waters and 
its mining put -the company into 
the world coral jewellery league. 

This year the firm's wholesale 
coral jewellery sales will amount 
to about $2.6m„ compared to 
$500,000 in 1968. Twenty-five per 
cent of income will come from 
exports to retail outlets mainly 
on the U.S. mainland, Canada 
and the Caribbean. The firm now 
employs 135 people, most of them 
at its Honolulu headquarters and 
workshop. Last year it changed 
from using a dragnet and 
schooner to gather the pink coral 
at depths of 1200-1,500 feet, to 



Mr. Clifford Slater 

other company does this. Essen- 
tially. the only thing we buy is 
the gold.” 

Hawaii has something like 10 
or 15 firms 'producing coral 
jewellery. They range from the 
man who buys coral stones -and 
the mountings and puts them 
together in his garage to the 
small firm that cut the stones 
they buy. Only Maui Divers 
harvests its own pink coral. 

The islands control perhaps 
5 per cent of the product's world 
market Japan has 85 per cent, 
and Italy the remaining 10 per 
cent. Japan's reserves of good 
quality pink coral have been 
depleted and their fishermen now 


get this from the only other 
world source. Milwaukee Bank 
off Midway Island. The Italians 
now get their best-gems from the 
Japanese, although they stilJ 
obtain some -coral from the 
Mediterranean. 

Mr. Slater, at 40. is president 
of the private -company which 
has 20 stockholders. Its 12 sales- 
men deal directly with local 
shops, mostly around Waikiki, 
that sell the jewellery, but two- 
tbirds of the firm’s 730 customers 
are on the U.S. mainland, most 
of them on the east coast and 
in the mid-west. They even 
have a cu/fomer in Naples, the 
centre of the Italian coral in- 
dustry. Britain, until EEC. entry, 
was out because of high duties, 
but Mr. Slater hopes to look at 
the possibilities there when he 
returns next year for his first 
visit in over three years. 

Maui Divers gels its average 
of 300 lbs of black coral a week 
from freelance aqualung divers 
wbo. risk the bends and go to 
depths of 120-150 feet between 
the islands of Maui and Lanai. 
Being the first to gather it in 
1959, the firm, had 16 develop a 
market for black coral from 
scratch. It is now exported to 
the mainland and comprises half 
the firm’s jewellery output in 
value, but it is not as valuable 
as pink coral. 

As a gemstone, black cnral was 
used by the rulers of Asia Minor 
who believed it warded off evil 
spirits. Before Maui Divers re- 
discovered it, it was last heard of 
when reserves in the Red Sea 
were depleted about two cen- 
turies ago. 

This coral species, called 
Caretin, grows in "tree'’ forma- 
tions to a full height nf 40 inches 
in 25 years — faster in fact than 
Hawaii's divers can gather iL It 
is worth about $5 a pound in iLs 
raw state. 

There has always been an inter- 
national demand for pink coral. 
As a gemstone it dates back to 
tbe Egyptian pharaohs and the 
Japanese are said to value it 
after gold and silver. This 
calcium carbonate crystal grows 
slowly to a 15-inch “ fern- 
shaped" coral in 50 years. 

Pink coral jewellery' can he 


bought for $50. Much depends 
on the mounting and other 
stones with it. Maui Divers’ most 
expensive piece, an angelskin 
necklace, cost S5.000. In its raw 
state, pink coral is worth on 
average maybe $30 a pound, but 
white coral of the same species, 
which is found in the same beds, 
is worth only around S2 a pound. 
Angelskin can fetch up to 5500 

a pound. 

The pink coral comes from a 
bed 1' miles by half-a-mile five 
miles off Makapuu on the capital 
island of Oahu, which was dis- 
covered by a University of 

Hawaii team in 1966. It is the 
only economically viable field of 
pink coral found so far and the 
company limits its take to 4JHH) 
lijs a year — the rate at which the 
field replenishes itself. 


New beds 


3Rl'DG CANADA, plans to Atlantic Richfield. Gulf Canada, M. Loiighecd, the Alberta f 
.*ed with an $800m. -project a subsidiary' of Gulf Oil, holds Premier, announced the forma-' 
\tract crude oil fxxim the tiic remaining 10 per cent, tion uf the Alberta Energy Com- 

* hasca oil sands area of- - interest. pnnv. through which residents 

if t-eastern Alberta, it the Syncrude Canada would pro- nf the province would be able to 

* ral Government .docs - not ducc 125.000 barrels nf crude invest in the Syncrude plant. 


This means that the company 
has reached its production limit, 
but mis does not worry Mr. 
Slater who says that small pink 
coral beds have been found 
throughout the Islands so there 
has to be a large field some- 
where. His $250,000 miniature 
submarine with its mechanical 
snipping devices is used much of 
the year to research new beds. 
Bamboo and gold coral types 
have been found and it is pos- 
sible that the latter could be 
used in jewellery. 

Clifford Slater sits on a StaLe 
Government advisory committee 
on tbe sea. He gave up ocean 
sailing, which took him to the 
Mediterranean os a charter boat 
skipper before he came to the 
U.S.. a long time ago. He now 
lives quietly with his wife and 
six months old child in Pacific 
Heights, one of the many valleys 
that penetrate the Koolau Moun- 
tain behind Honolulu, and 
some five miles from bustling 
IVaikiki where scores of shops 
sell his jewellery. The job he 
does now is very different and 
more complex from that when he 
joined the firm. But then 
Hawaii is a very different place 
to what it was 11 years ago. -It 
doesn’t take seven months to 
repair a mast any more. 


se its proposed 40 cents a oti a day during peak operation 1 ; 


?1 tax on brodd oiL exported at tbe oil sands' 250 miles north- 
.c U.S. - - east of Edmonton. Xu date «vas 

nrosent nnlvOnMn-cOmnanv . erenn fnr start uf 1 ‘l*’ Opir.lhn*. plant to be 


• - Muwumv * os ™ n > ioics t , - l . r __ 

. is little mare then pilot The province and Syncrude J.LV W* !»n» l0 ?r *£ 

i. Extracting oil from the reached agreement on three n^hn^ nd n^i».^ r t« n !hin f I5 p 
y sands lias become ettumer- basic issues to permit f he primnltnn h P th 

y Interesting as a result of development. Royalties paid ni 0 1 Edmonton, 
rt incrcases in tiiq jjfcicq of by the company to the province Alberta Energy would be 
c. BheU is helieved - tt^ tor Tor the oil produced w ould be ovnec jO wr cent, by the pro- 
i to follow the examples of- 50 per cent, uf any omfiis mude v:o.*ni government with the 
t. Canadian. OIL Sands: and by Syncrude. - Porwerly the pro- m-i. under nf the shares avail- 
•'nmidc. vmee took a percentage of the oule to Albrrtans-. The newly 

nerude is owned 30 pqr cent, gross value of products pru- formeri company would invest 
by Imperial Oil of Toronto, duced. Alberta estimated the *»»iy ;, -*cr it has determined if 
bstdiary .of Exxon; and t»y pravinre would get more than Syncrude's operation is profit- 
ly-nwned Canadian sub- Sl.OOOm. from the arrangement *d»ii\ 
rics o£ Cities Service and during the next 25 years. ,UM\T 

Chrysler price bid rejected 

’ - . . WASHINGTON'. Sept. 19. 

U.S. Government has turned : with the United Auto Workers on from June to August will cut 
i Chryslci-s request W boost Monday. industry profits by SISOm, which 

esalo prices on its .1974 Chrysler had indicated that it ho said represents 15 per cent. 
•1 cars and lorries by another planned a third round of of the industry'? 1972 profits. 

increases, later in the autumn to AI'-DJ. 


U.s. Government has turned 
i Chryslcrts request to boost 
esulo prices on its .1974 
•I cars and lorries by another 

q Cost of Living Council, 
B one day after Chrysler 
ultcd its new price request, 
it was refusing to consider 
proposed increase and -told 
■ompnny it must submit the 
„tisl again after the industry’s 

* ir settlements are retched. 
p decision slops tho councirs 
ys "dork " fbat would have 

l '*' d the company to raise its 
*3 30 days after submitting 
proposal unless the council 
- fled or rejected iti r ; 
ryslcr. which was grauted an 
iRt» SS7 per car rocreMe on 

• vnbrr 11. was. seeking - to 
wholesale prices by another 
n recover -increased labour, 
rials and other costs, not 
ding any labour cost 
ases resulting from the 
tire new contract reached 


with the United Auto WuEkcrs on 
Monday. 

Chrysler had indicated that it 
planned a third round of 
increases- later in the autumn to 
coyer labour costs under tbe now 
contract. Mr. Dunlop said the 
council had told Chrysler earlier 
that it would . noi consider 
another increase until after the 
labour settlement’ had been 
reached. 

. Meanwhile, Mr. John Dunlap, 
director pf the . Cost of Ltvtns 
Council, defending the Govern- 
ment's ’ week-old price increase 
decision for ' sled, said the 
decision will cost the steel 
industry about BlSOni. in profits’ 
in 1973, 

.'Last Monday the council 
allowed the steel industry lo 
boa&t prices hy-$4.50 a Inn on lint 
rolled sled products and granted 
thpin similar increases which u:ll 
not go into effect until next 
January; . Mr,. Dunlop .said that 
deferral plus the price five/e 


TEARGAS USED IN 
BUTCHERS’ STRIKE 

GUATEMALA CITY. Sept. 19. 

I’islice u.y?d icargas for the 
{••£vn:s-i successive day against 
kicking butchers who tried to 
march on Cnn^ress here last 
night. 

The butchers. protesting 
an increase in prices 
clurgcd t*y wholesale meat 
suppliers, demonstrated outside 
the Presidential Palace on 
V.;:nd:»y hm were dispersed with 
tear:.*:-. 

Police r.iid no one was injured 
and there were Uo detentions in 
the incidents. 

Brute” 



< ! I *>--!* j 1 ‘ H t.* - : U i 








The helpful bank is part of the local 
scene in over 30 lands. 


L Steel Band. The infectious 

p j rhythm of the steel band was first 

LZJHM heard in Trinidad. Now it is the 
musical trademark of the Caribbean. The Royal 
Bank keeps well attuned to what's happening 
throughout the islands. We know the 
people. And, we serve the people. Through over 
90 branches and offices. Add 90 years of 


international banking to this. You can see 
why Royal Bankers can help with your needs. 
Just call. And see how helpful we can be. 

TH E ROYAL BAN K OF CANADA 

London: 6 Lolhbur/, EC2R 7JY. TgJ; 01-tf c-££2?. 

2 Ccckspur 3*,.. SYJYf 5BO. T 01 -522-7221 
Fe.'ia: The Royal Bank of Canada 

3 rus Scr:pc, 9eme. Tel: 

Regronal Representatives in Epjt'eis a-d F : ars : u:L 
ricad Office, Piece- Ville Made, MortresL 
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Ostpolitik encounters 



W German PRO ~- RALF dahrendorf 


. corporation 

major snag on W. Berlin j tax scheme 

agreed 


By Malcolm Rutherford 

BONN. Sept. 19 


A disappointed pra 



BY LOREUES OLSLAGER 


WEST GERMANY'S ostpolitik In the same month, the Soviet men's statements to-day, it is! 
seemed to-day to have hit a parry leader. Mr. Brezhnev, came clear that Bonn had not at first' 
major snag following the first to Bonn. He gave his name to a fully bargained for the difficul- 1 

Official revelation here that the joint declaration at that time ties which have now emerged. -tt!*- west GERMAN Cabinet l » th* wav hk mooinr He pointed To me Dangers t>i 

*- Ini0D ,s taking a hard xtmssinp th, mmnrtanre of over its nchts to represent , Z S Europe becoming ever more 

lines of a reform of the crjr-; Schoo j of Economics has been tlJiberaU C ? r ^™g to 


BY JONATHAN CARR BONN. Sept. 18. 

PROFESSOR Ralf Dahrendorf, German weekly Die Zelt, in 
the eloquent junior German which he criticised the bureau- 
member if the European Com- «*tic nature of the European 

i mission, can hardly have been 0 ™ mulu y ‘ . 

e nu ;„ r i Tr» j. n *-■■■* . ■“ -• — • — - — . ■ «- v nit w mt uc.k.uaj\ i^aomei l eumricAji th. wav hk inBAint. He poinled to the dangers Ot 

soviet Union is taking a hard stressing the importance of over 

line on the West Berlin issue, "strict adherence to, and full Berlin. 

Talks betwen Bonn and three application of.” the four-power But when Moscow and Warsaw! nmXion tax' "which "should "zo ' We % USE 

eastern European countries- Berlin agreement. began this year to raise difficul- . IS? effic, to January i97&-one I tSfdariKJ 

sst' .5S3T«.SS MS tStA M'SStS reEor "!iH'& ! l2n&^ 

West Germany feels that, of low-interest credits— a matter When it sought to do this with' Fr p nm iq7 fl . ‘ 

under the four-power Berlin also stressed by $ Polish delcga- Czechoslovakia, the talks stalled 1 sharped ar a ratp nf 56 nar 

accord, it is entitled to repre- tion here for talks last week. and intense diplomatic efforts: c f Q . * - - • 

sent West Berlin institutions, as Chancellor Will? Brandt is have failed to resolve the matter, j gg ' 
well as individual citizens, opnosed to the general granting It was because of this remaining! Drofi [’ s '' 

MftjMsssr wrv,ces ,n ssr. a 2 ? 

Tn-da v . a foreign office spokes- specie cases. From tie spokes- for the start of this month. 1 "d 'for dl.4ntiuted profib IS per j i? 1969 2 a mem™ of 

cent. Earlier draFts of the reform, the Free Democratic (Liberal) 

■ which has been under discussion Party, the junior coalition part* 

I for several years, had set a uni- j ner, was a celebrated event. Yet 
Ifonn rate of 56 per cent. — the ; while his career continued to be 
' same as the new - top rate for | spectacular, and while he 
; income-tax under the income-tax remained a celebrity, thin gs have 
“ r "” rr ’ • never quite worked out for him 


and trying to throw its weight 
about In international affairs. 

Often discussed and often 
quoted, it is ironic that some 
at least of his. ideas should seem 
to be bearing fruit now that he is 
preparing to leave. Doubt in the 
value of harmonisation for 


on 

per 


politics and European affairs- 
Now 44, be started life as an 
e. . , academic, and won fame in Ger- 

retamed profits and at ju^y 35 a sociologist at an 
cent, on distributed , ggg when many of his contem- 
j poraries were still „ struggling 


man agreed, in reply to questions 
about a newspaper report from 
Warsaw, that similar difficulties 
had also emerged earlier this 
year with Poland and the Soviet 
Union. 

Both he and a government 
spokesman declined to link 
these problems, saying ibe 
government would continue its 
efforts on a bilateral basis in 
overcome the problems. 

However, the statements lend 
strength to the belief her that 
Moscow has been orchestrating 


Brandt enmeshed in row 
over jobs for radicals 


BY JONATHAN CARR 


reform. 

There will, however, be a j since, 
major change in favour of share- j 
BONN. Sept. 19. holders, who will be able to treat! 

the 36 per cent, paid by the cor- 
poration un distributed profits as ; 


Disagreed 


a rax credit in their own income 


He left Boon after only a 
1 few* months as State Secretary 


not be taX assessment. 1-i.nder the i at the Foreign Office, to become 
n -°L:_! ! present system, the effective rate , EEC Commissioner without 


. Right or Left, should 

^ . 10 take up civil service j pa[d b y the corporation on dlstri- ] 

MASSES ! “ ch “ Jud8 “ "-as! p^jiiL.^ c s!^.^wTSsaSa 


CHANCELLOR Willy Brandt a decision of the Laender Prime 
will meet with Prime Ministers Ministers in January last year 
of the Laender— the German thal radicals, whether of the 
the hard line over Berlin, pre- states — to-morrow amid 
sumably in an effort to extract controversv over appointment o 
concessions from Bonn. radicals " to civil 

The spokesmen turned aside positions. 

questions on whether low- The matter has brought CSU nmuy agree uiai uus aeci- ,rihnt*rt nrnfitc «r«* m ^ 

interest credits could be one opposition charges — renewed this sion should stand but say it is : uvice 1 ^tpoIiUk. 

concession in particular that the week— that Herr Brandt is not being fully applied only in those: n? Amin Grueoewald, the Hls 601111118 t0 Bnisselsagam 

eastern European countries were taking a sufficiently firm line states where they are in control. de p^ ‘ScrhmSt Jp5Sm«n * celebrated event The 

scekinH - against such appointments, and The CDU/CSU holds thal those ' «P d t^a V "be new ^stem ! European Commtssoni hardly 

caused dissent both inside who are fundamentally opposed vvould lead to loss in Govern-j SuenectS^among^U 6 !!! emtere 

it was impos-j hi „- m \wia‘ 

stage 


e tJfth S the opposition CDU and JJjSj* fo^sharebofdSs f so SI j 4 s co ' lea ^p s over some aspects 
CSU firmly agree that this deci- are effeS ' of - 9*" ccllor Brandt s new 


It emerged from his remarks has 

that the problems with Poland Herr Brandt's Social Democratic to the democratic basis of the ment revenue but 

over Berlin had only become Party iSPDi and between the state should not be allowed to SJE. at this 

apparent in May this year and SPD and its coalition partner, positions where they will be 

those with Moscow' round about the Free Democrats (FDPj. better able to act to undermine 

the same time. The dispute has its origin in it. * 



graduate studies at the L8 
speaks English perfectly and b 
a British wife, is nf course ve 
close to the British wav of tbit 
ing. He likes lo describe himsi 
a> a pra 3 r.ia list. 

His influence un ihe Comm 
sion's day-to-day policies was r 
very spectacular. Put in char 
or the external relations po 
folio, with special emphasis 
relations with rhe U.S.. 
suffered considerably from a fc 
personal rapport with most nf 
American inuirlrioulors. parti 
larly ?.1 t. Will Mm Ebei 

Pres id en i Nixon's i rs 

negotiator. 

At a time when U.S.-EEC r* 
tions were strained anyway, t 
did not make them any smooth 


Logical 


to <. v hnTl and his quick, imaginative mind, enforce 
refonn H would° appW JJ *5' Sif SS 

SSLS? 

Germany and who therefore pay ;Wenu 


Austria split with Prague and Belgrade 


Gwroan inwme-tax. As a ! orthodoxy B «tieS 

Ln.rsh.r 'nd .o ll to:“ ri,,en ““ of 


BY PAUL LENDVAI 


whole concept of shareholding j 
: more attractive. 

! In a related measure, the! 

SERIOUS TENSIONS have The row with Yugoslavia, over extreme Right-wing elements on ! ^^-orporation tax^on ? certafn | 

p.* - o* — ; credit institutes which currently! 


“Wieland Europa” for, the 


harmonisation for 
harmonisation's sake of all kinds 
of irrelevant policies. 

He has also repeatedly warned 
against over enthusiasm for turn- 
ing the Community into the kind 
of united Europe that could 
become a new super-state out to 
dominate its smaller neighbours 


Last January, he had to yi 
his portfolio to Britain's 

Christopher Soaines. I 
appointed, he thought ah' 
resigning from the Commissi 
but is said to have stayed 
because no slot could be foi 
for him in German politics. T 
new task he took over, r esear 
science and education, is no 
very spectacular one by E 
standards- According to frier 
Dr. Dahrendorf accepted 
because he made up his mind t 
he wou'd devote his future w 
and attention to problems 
education and did not want to 
sidetracked. Tn this context 
move to the LSE see m3 only l 
cal and right. 

However, in hi* letter info 
ing M. Ortoli. the Commisj 
President, of his intention 
harmonisation's sake is slowly leave the Commission next y. 
spreading through the Com- he s-i J it had not been on t 
munity — but it is less Dr. decision. “ 1 am prnfour 

Dahrendorf who has brought this - attached to my re«ponsibili 
about than the British Govern- within the fnmn’N-iinn.' - he s 
ment's and British public’s He added that “contrary to 
dislike of “■ Eurobread " and fears «orne!ime- er.messH. \ 
“ Euro beer.” convinced that Europe is nov 

Dr. Dahrendorf, who did post- a phase of considerable progrE 


VIENNA. Sept 19. 


grown lip between Austria and the rights of the small Slovenian 
two neighbouring Communist minority in the Austrian pro- 
states, Czechoslovakia and Yugo- vlnre of Cannthia, is fraugbt 
slavia. with ominous implications and 

The quarrel with Czecho- ma >' well lead to an inter- 
slovakia follows artacLs bv nationalisation of the conflict. 
Czechoslovak fighters on two Three alleged!*- drunken 

f ,™* l ; n Austrians Sunday night b|, w up 

strayed into Czechoslovak air . mpmnriai - 

space. The Austrian Government 


erected only two 


the other. 

In contrast to the row with 
Prague. Austria in this case finds 
itseif nn the defensive, because 
of ihe delay of IS years in ira pit- 
men; inc: »he provisions of the 
1955 Stale treaty. 

However, the Aus:riun Govern- 
ment yesterday sharply 
demned the attacks nn 


enjoy special lax privileges from \ 
25 per cent to 46 per cent: | 
Savings banks arc one of the; 
main categories involved. 

Although a number of details : 
remain to be tied up. Dr. j 
Gruenewald said a Bill could be! 
con- presented to Parliament next! 
the: month. In the longer term, the I 


,o C i weeks ago :n honour of partisans memorial and issued an appeal chief outstanding problem is i 
iSSS” - " hn f,ju - ht troops in for moderation. If there will be. 


Security 
Conference 
to hear 
‘outsiders’ 


‘Too early’ to finalise EEC site 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


LUXEMBOURG. SepL 1 


, 1,;, h a8 u!. n , St br ,H lal u* V f -^arirUhia. The act inn is regarded as feared, a ” hot autumn" 
which it alleges the Czechs j,ere -- — -• 5 — * r - _.s_. 


in 


showed 


GENEVA. Sept. 19. 
EUROPEAN security 


how the corporation tax reform 
can he related to the concept of' _ v 

..... "<=.c as an alarming sign of Carintbja. the Slovene minority Yennoegensbildung. or workers'.™*- EUKOrbA-Y security con- 

t rism ? national tensions between and its Yugoslav protectors may accumulation of assets. , Terence to-day agree to hear the 

the small Slovene-speaking well ask for assistance by the It is intended that part of the f views of non-participa tmg Medi- 

n th ^ t>0 a,rcrjft were * u,,ed - minority (less than 5 per cent, four signatories of the State , revenues from corporation tax : terranean counmes— 1 thus break- 
Austria will also raise com- nf Carinthia's population 1 r.n the treaty (Britain, France the U.S. should be channelled tc this I ‘?k a two-months-long deadlock, 

pensation claims. one band and Pan-German and and the USSR) and the UN end. ' ' * Western sources reported. 

The Co-ordinating Committee 
decided by consensus that 
Algeria. Tunisia. Israel, Syria. 
Egypt and Morocco, should 
speak and agreed on the dates 
for their statements. Yugo- 
slavia. which has close relations 
with the Arab states, did not 
dissent from the decision. But its 
delegate later read into the 
Committee's record a strongly- 
worded statement attacking 
Israel's policies, the sources 
added. 

The conference has ruled that 
these Mediterranean countries 
would be permitted to speak 
only on the Conference’s agenda 
items mainly concerning ways 
of ensuring European Security 
and East-West co-operation in 
the economics and humanitarian 
fields. This wpuld stop them 
from injecting the Arab-Israeli 
dispute into ihe conference's 
proceedings. 

The conference to-day began 
detailed work in some half-a- 
dozen sub-committees which in 
the next six months will try aod 
draft proposals for ensuring 
European security and increas- 
ing human contacts. 

Strong East-West differences 
again emerged to-day on the 
sensitive issue of increasing 
travel and the flow of informa- 
tion across Europe. The Soviet 
Union. Bulgaria and Poland Tried 
to repeat their bid of yesterday 
lo get the conference quickly to 
discuss 3 draft declaration 
eouched in general terms on 
cultural co-operation and 
exchange of information. 

Blit the Western powers want 
agreement on concrete measures 
to ensure more travel, a greater 
exchange of information and 
cultural and educational co-opera- 
tion. 

Reuter 



in the EEC. 


Callus first. 


Here’s what you get: Big capital grants and 1 5 years’ tax 
freedom. Duty-free access to your home markets in the U.K. 
Willing. English-speaking labour force. (Last year, only 0.1% 
man/days lost through strikes.) Your choice of strategic locations 
-even of new. read-/-built factories. A dynamic industrial 
setting. (Industrial exports up another 28% last year.) 
Uncrowded highways (6 vehicles per mile compared with 
Britain's 63) and speedy transportation. ^ 

(Deliver overnight by truck-femy direct 

to Britain or the Continent.) \\% 


One organisation 
handles all the 
incentives, all the 
negotiations with 
your company, a// 
dealings with the other 
Irish organisations 
involved - IDA Ireland. 

Put it to the test. 

Call ihe number. 



IDA Ireland 

industrial development authority 


London 629-4214 


Today’s IrelaRd: the place to make profit 
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THE LOCATION of the Common M. Ortoli faced a barrage of tutions. 
i Market’s institutions should not questions from European Parlia- European deputies are bee 
| b P oermanentlv fixed until the mentarians in Hie Parliament’s ing increasingly tired of Ira 
1 !^ e P •. ' . . Question Time here to-day. all of ling from one European cei 

: Community can see more clearly suggested that the time to another: week-long session 

j where European integration is had C ome to rethink the siting the Parliament are usually 1 
1 ultimately leading. M. Francois- of the Community’s major insti- in Strasbourg, the shorter < 
i Xavier Ortoli. President of the tutions. Most of the questions in Luxembour, while Parlian 
Brusels Commission suggested carae fvnm We $t German Social tary committees often meel 
herp to-dav But the Commission Democrats, but many other Mi s Brussels. The three cities 
here to-naj. But the Commission _j nclllding th e British Conserva- over 250 miles apart, i 

itself is unlikely ever to proopse [j Ve delegation — are also well Luxemburg roughly in 
a move away from Brussels, he Known to favour a closer re- middle. And communicar 
added. grouping of the European insti- between them are far from id 


Corsicans plant 
two bombs in 
Montedison ship 

By Anthony Robinson 

ROME, Sept 19. 

A GROUP of Corsican “ecology 
commandos " have claimed re- 
sponsibility for two bomb 
explosions last week aboard one 
of tbe two Montedison ships used 
to dump effluent from Monte- 
dison's Scarlino titanium pig- 
ment plant into the Mediter- 
ranean north of Corsica. 

Two small plastic bombs were 
placed just above Ihe waterline 
of the ship Scarlino Two last 
week-end as it loaded effluent at 
the port of Leghorn. Tbe damage 
caused is reported to be sligbt 
but, in a telephone call to the 
Corsican regional paper Kyra, 
the Corsicans said that this was 
only meant as a warning. The 
commandos reportedly said that 
further acts aimed at preventing 
such dumping would follow if 
Montedison did not voluntarily 
ive up polluting the Mediter- 
ranean with some 3.000 tons of 
fflueni daily. 

Meanwhile the President of the 
Commission of experts set up tp 
examine the toxic effect of the 
effluent revealed lo the Milan 
newspaper Corriere Della Sera 
‘hat they had sent a report to 
the Italian authorities advising 
the banning of such dumping 
due to evidence of damage to 
plankton up to a depth of 10Q 
metres ic the affected zonej> 


HOWDEN 

Upward Trend of Profit 


Turnover 

PTofit before taxati on 

Profit before taxation per 25p share 
Earnings per 25p share 
Dividends, gross 


1969/70 

1970/71 

1971/72 

1972/73 

£000 

£000 

£000 

£000 

24,225 

30,237 

38,666 

43,670 

446 

858 

1,378 

2,451 

1.1P 

4.5p 

6.0p 

16.2p 

' I.Op 

3.9p 

3.1 p 

7.6p 

25% 

10% 

16% 

20% 


“Last year showed not only a welcome increase in profit and a continued 
growth in turnover but also a continuing change in the balance of the 
Group's sources of turnover and profit. We are now manufacturing in 
Britain, Europe,. Australia, South Africa and North America. There are 38 
companies within the Group, and this number is likely to expand as our 
activities become more diverse. 

The Howden Group is now set on a course of expansion on a world-wide 
scale. Last year 70% of sales was overseas and these areas are unaffec- 
ted by UK restrictions on prices and profits. I am confident that we will 
maintain our upward trend of profit and dividends and the healthy state of 
our order book is a promise of increasing business in the years ahead,’* 

^ u J . SirHoni»nEIIIoa,CBE, Chairman 

at The Howden Group Annual General Meeting in Glasgow. 

Products of the 38 companies in the Howden Group include air preheaters 
ant'-pollut'on equipment, industrial fans and blowers; screw wmwSaora 
for refrigeration, the process industries and the compressed 
inert gas safety systems for oil tankers; refrigeration installations and cold 
stores; medica equipment; airborne and ground support equipment for 
aircraft; hydraulics and mechanical handling equipment. 


HOWDEN 
GROUP 
LIMITED 

Registered office: 

135, Scotland Street, Glasgow, G5 8PJ 
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BY tOREU£5 01SUCER 


BRUSSELS, Sept. 19. 


takes oath 


Paul Lendvai reports on a Yugoslav-Bulgarian row that 
has upset the Kre mlin leadership 

Brezhnev’s Balkan headache 


•’IATfON has taken on such slower rate and capital transfers countries and help Britain. Italy' ItUVViJ VttHA 

portions in the EEC member T& _ local .authorities, public and Ireland to adhere to the joint; 

nines that a more moderate corporations and the private sec- float of EEC currencies. ! By John Walker 

, nf nrfrw innriiri unc vf-tor should be reduced. Local However, Herr Haferkamp, 

. 5*4 wcreas ? J™ J® authorities must also try to curb told questioners that he did not; STOCKHOLM, Sept. 19. 

icvpa only very gradually, the the mo of (increase in their ex- think that the return of the three I XEW Swedish Kin" Carl 
•opean CkmnnSsKton . cttOr. penditure. the Commission said, independent floaters to the EEC. * . h *‘ th 

cd in its annual economic ,H forecast that the budget “snake" should bo made a pr*| Gustav, .aged ,-7, look the oatt 
ort nnhlished to-dar • - deficit expected for this fiscal condition for the transition from ■ of office to-day following ms 
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■E, n ; n ,r? r rffi Plus in 1974-75. economic and monetary union^eathlastSaturdayofhisgrand- 
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an quantitative recommendations transition voiced by several;^ t QW r orma ny crowned 
tceptaWe * trend-in. pnces. forthe bodgetary policies to be member States-apart from Th e ?ro5S oS «e5« S 
bis falaUsrtc assess npntis a pursued, by . the six member France. Germany and the now placed on a table next to 
cry from the. goal the Com- states of the old Community, it Netherlands have registered throne Other constitutional 
mty set itself latft autumn to had refrained from, doing so for doubts— the Commission wanted changes —'which have been 
P the rate of price. rises to. 4 Britain, Denmark and Ireland to stick to the timetable laid airo-Hy annroved by all the 
cenL this. year. - because their fiscal years do not down by the Paris summit last parties— will deprive the mon- 

« Britain, the . prime ©bjoc- coincide with the calendar year. year. archv Q f ai] - lts remaining politi- 

co? economic policy -in- the The -Commission noted that, m ln its overall forecasts and ra ] fmictj 0DS ^us leaving the 
ung . year should bo to spite 'of measures, such as the recommendations forthe Com- ^j ng po ^elv representative 

lenuate the disequUihria that substantial rise in the Bank of m unity, the Commissioned esti- duties 

e appeared on ino$t markets, England’s minimum lending rate, aied that real GNf vdll grow by ' . .. - 

1 at the same time to see' that the -money supply continued to some 44 per eent. next year, .The final ei^uonrwwt is 
arger propdition^f. domestic flrow- at a veiy rapid pace. “ The compared with 6 per cent, this fHE, i «L a ; „ 
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For this,'.. active rprices between all - the member have . depreciated. be withdrawn on the question of 

1 incomes. policy will' have to — I ^ ^ 1 - ! shield laws which must he 
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botflies and: the various: -eeo- fi I.nAnliA]A 5 fnr"i lVfnC/*rtW j opposition the opportunity of 

nic and social otwkk nnririm, iiUvPilt/lv lUl f iTlUhH/TT XVAiUU defeating the Government 


1 incomes. policy will' have to 
pursued, with the public 
botflies -and: the various:. -eco* 
nic and social groups working 

close collaboration ” - r < ■ , „ ■ ;r », / r , ! T'T O i simply by abstaining on a 

*rom‘ now on. Britain ^should- oWISS p3CIIIStS } ^CCUSBS U«i3. : major issue. If this does take 

■pt a distinctly restrictive j --movow Sent iff ; place it would then leavethe 

- Igelary policy and the increase BERNE. Sept 19. MOSCO w ^lOhkfacc^ed ** P ' * 

iotal central government THE SWISS PARLIAMENT has the u!s. Senate of grass inter- o f ^ av ^S to resign, 

tiding (excluding Joans 1 and voted, in. favour of setting up a ference in the Soviet Union’s . Tbe Social Democrats are also 

ance.s> in the -coming- fiscal civilian - service which would internal affairs virtually committed to the 

r should be “appreciably enable cooscientioas objectors to i n commenting on Monday's f abolition of the i monarchy in 

i” than the crewtH-'qT'GNP do coinmtDQity instead of military anoroval by the Senate of an of a republic. This move 

money terms, .which^the Com- seririce. amendment urging the Soviet ’ woul ? not make them very 

^lonestimates at lOto lTper The Council of States voted Union to allow free expression W** pr( wtjM 
t. The. Growth of riKff 1 GRP 33— S for the proposal— a private of ideas and free emigration in Jf 
--Britain, estimated at 6.8 per, bill— which already has the accordance, the broadcast said ? •^, u d J? 5-^°+^ 2 
/-- ^ !h f s > ,ea J* 1 probably kicking of the upper house the Senate is “taking advantage ^edfto^tmSSiolin^o Se 
- Aen next s ear, according to Since it will involve an amend- of the current negotiations with ^^cone^carrrine the KinK 
V \ K »°ru- ; went of the constitution, the the Soviet Union to pressure it ffl. e SS2fhv^ WttS S 

current expenditure • m project will have to he. put to a on Soviet domestic issues.” °°awL.i 99 


‘Loophole’ for 
Swiss pacifists 


, defeating the Government 
: simply by abstaining on a 
! major issue. If this does take 


BERNE, Sept 19. 
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-unvnt ' expenditure •' in project will have to J 
tain should - rise at .-a .much national referendum. 
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Editorial comment Page 32 


A SPATE of visits by three top 
Soviet leaders to Sofia and 
Belgrade, coinciding with rising 
tensions between Yugoslavia and 
Bulgaria, indicate that the 
general trend towards detente in 
Europe has not basically affected 
this complex region of pivotal 
strategic importance. Though 
perhaps no longer the powder 
keg of Europe, the Balkan 
peninsula has still remained an 
area of controlled but persistent 
tensions. It is against this back- 
ground that Mr. Brezhnev’s 
sudden visit to Sofia, preceded 
by the similar mission of Presi- 
dent Podgorny two months ago, 
must be seen. 

The timing of Mr. Brezhnev’s 
trip to Bulgaria is significant 
enough. It is -difficult to imagine 
that at a time of Soviet pre- 
occupation with the Sakharov 
affair, the all-out propaganda 
campaign against China and the 
crucial second round of the Euro- 
pean. Security Conference, the 
Soviet Secretary- General bad 
nothing better to do than to fly 
to Sofia to receive a decoration 
for promoting Soviet-Bulgarian 
friendship. There can hardly be 
any doubt that Brezhnev's 
mission is closely connected with 
the deteriorating relations 
between Belgrade and Sofia, and 
possibly also with the tremors 
produced by these tensions in 
Bulgaria itself. 

The fact that his talks with the 
Bulgarian Party leadership will 
be followed a few days later by 
an official visit of Premier 
Kosygin to Belgrade clearly 
shows the importance of 
Yugoslav-Bulgarian relations to 
the Soviet Balkan policy. 
Whenever the Kremlin seeks 
to forge closer relations with 
Yugoslavia, the Soviet leaders 
have to take into account 
the susceptibilities and even 
fears of their most loyal 
allies in Bulgaria. The spectre 
of a “sell-out” -which haunts 
j small Bulgaria revolves around 
the age-old Macedonian issue. 
The gist of the matter is that 
all Bulgarians, regardless of 
political colour, refuse to 
recognise the existence of Mace- 
donians as a separate nation and 


claim that ihey are people of 
Bulgarian slock. As Macedonia 
.with a population of 1.2m. is one 
of Yugoslavia's constituent repub- 
lics. this attitude is regarded in 
Belgrade as a prelude to possible 
territorial claims on Yugoslavia. 

Mr. Brezhnev has a personal 
reason far defusing the conflict 
which has embroiled the two 
neighbouring countries and their 



Mr. Brezhnev, who faees a 
potentially explosive situation 
in the Balkans. 

regimes in recurrent disputes: 
following the Soviet leader’s 
visit to Belgrade and sub- 
sequently to Sofia in September 
1971 relations between 
Yugoslavia and Bulgaria im- 
proved and high-level contacts 
multiplied. The bitter legacy of 
the past, however, has continued 
to stir deep nationalist passions. 
On numerous occasions, from the 
International Congress of 


Slavists- in Warsaw to the 
recently held Plovdiv Fair, 
differences' between Yugoslavs 
and Bulgarians over Macedonia's 
past and present have erupted 
in much-publicised clashes. 

It must be said that during the 
past two years the Bulgarian 
leadership, no doubt under 
Soviet prodding, has behaved 
with great moderation. But the 
Yugoslavs are clearly determined 
to reap tangible dividends from 
the rapprochement with Moscow. 
They can no longer accuse 
Bulgaria oF parting forward 
territorial claims against Yugo- 
slav Macedonia. Yugoslavia is 
dow pressing for the recognition 
of the “ Macedonian nation ” and 
is also raising the question oi 
the rights of a Macedonian 
minority in Bulgaria. At issue 
is the status of some 200,000 
inhabitants of Pirin Macedonia 
in Bulgaria who since 1965 are 
no longer separately classified as 
“ Macedonians ” in Bulgarian 
census figures. 

Nova Makedonija. the Skopje 
daily, recently stated: “ Members 
of our nation in Bulgaria are 
a reality which must not be 
ignored . . . the recognition of 
their rights is the only sound 
basis for finding a solution to 
all problems, including those 
which we have inherited from 
the past. The quicker, the 
better.” 

The Yugoslav pressures may 
well have created a difficult 
situation for the Bulgarian 
leadership which has so far 
done its best to support “ Soviet 
peace policy” in the Balkans. 
No Bulgarian leadership car, 
ignore national history or afford 
to revise traditional national 
claims completely. For all its 
loyalty to Moscow, the Bulgarian 
regime must take note of the 
powerful and deep - seated 
national feelings as well as of 
the growing resentment even 
within the ruling party at what 
is regarded as “ humiliating 
concessions ” made towards 
Yugoslavia. 

Relations with Yugoslavia are 
understood to have been the 
major topic at a three day 
closed meeting of the Central 
committee of the Bulgarian 


Communist Party held from 
July 17 to 20, soon after Presi- 
dent Podgorny’s visit to Sofia. 
There is no hard evidence 1 to 
support Western speculation 
that the almost simultaneous 
purge of Mr. Angel Tsanev as 
Minister or interior and candi- 
date member of the ruling 
Politburo was connected with 

opposition to the Soviet policy 
of detente, writh the West .'6r 
specifically to Bulgarian policy 
vis-a-vis Yugoslavia. Neverthe- 
less the two top level Soviet 
visits to Sofia within a couple 
of months and the purge of the 
second minister of the Interior 
in two years indicate domestic 
stresses and strains which may 
well have been accentuated 
during President -Todor 
Zhivkov's long illness last spring. 

Be that os it may, the 
Kremlin is faced with delicate 
problems while pursuing ; a 
manifold policy in the Balkans. 
First the Soviet leadership, is 
keenly interested in establish- 
ing the closest possible relatio.uk 

with Yugoslavia and securing A 
good position as a preparation 
for the posi-Tito era. Secondly, 
the Soviet-Yugoslav rapproche- 
ment is used as a lever to isolate 
recalcitrant Romania. , *■. 

Thirdly, the Soviets want fall 
Bulgarian hacking for their 
sophisticated political msm- 
eouvres without upsetting 
internal stability in what has 
been their traditional strong- 
bold in that area. 

The comings and goings ijjf 
the three top Soviet leaders 
coupled with the latest flare up 
of the Macedonian conflict 
provide abundant proof that the 
Soviet Union must find the 
Balkan stales as unmanageable 
os other great powers did in the 
past. These seemingly peripheral 
and small states remain a 
critical factor in the East-West 
balance of power. As Leo Mates, 
the astute Yugoslav scholar, 
remarked some time ago: “It is 
not easy to define the main 
element of stability or security 
in Europe. But it may be trtid 
that one of the weakest spots in 
the structure is the situations ■ in 
the Balkan Peninsula.” 


Rumor’s petrol price dilemma 


BY PETER TUMIATl 

E QUESTION :cf .tire prier of 
rol a hid of allthi* other niain 
. roleum products has .become 
nightmare for thp. Italian 
rcrnincflt. Their prices have 
sained Government controlled 
res since the' end of the war, 
icb means that how the onus 
l the blana* for .. increasing 
m would have itt be/camed 
itely by the Government, 
-Jt.-fc a tirhe. boiub w&kh Sig. 
"rkmo Humors <^ntrc-LeH 
lition inherited in July .frmu 
predecessor, Sin.0 Giulio 
ireuiti's Centre-Right Gbcern- 
nt. 

hr bomb is licking away and 
Government knows, that it. 
nut delay a deeisioTt irmch 
eor. : «' 

he increase »js- .about to -ha 
k uduced ; Jaxi ' May , by- '- the 
| lrrnrtj GpVcrmnonr. hut at 
1 time Srg.' Andreottf became 
»«* **f ‘his own ' Christian 
■nnerat Party's intention' of 
nissing him and replacing his 
'eminent with a ncw Ccntn.*- 
m i coalition. In tbolxircum* 


'he question has become even 
it* complicated .than: it- was 
r mutiihs ,igo. - The: corn ctt 

w of ihiirGovernmerit's.Rplicy 
'is fight against inflation,' II 


would be difficult to reconcile 
this .struggle with a. thoroughly 
unpopular increase in the price 
of petrol and of petroleum 
products. 

Furthermore, it has become a 
political problem as the Left- 
wing parties and the trade 
unions claim that & price in- 
crease in Holy, would be nothing 
more than a generous •• g i ft * 1 
IdLjhc uil coaripanifs. 

7 Tfr back ibis. claim they quote 
the high level of pro tils 
announced recently by the U.S. 
parent companies of some of the 
nil groups. A concession to the 
oil companies here could jeopar- 
dise the reasonably co-operative 
attitude the Government has 
succeeded in securing from the 
labour organisations and even 
front the Communist Party. 

The Government's line until 
now has been that of urging the 
oil companies to continue supply- 
ing' Italy, even, though this, 
according to the oil companies, 
has come to entail on outright 
loss for them, against verbal 
assurances by the Government of 
*ii curb' renew of prices. 

This has been going on since 
the beginning of- the year. La.n 
month the Minister for Industry 
and Trade, Sis. Cfriaco de Miia. 
summoned a meeting of the chair- 
men of the Italian subsidiaries of 


ROME. Sept. 19. 

thp oil companies to give them 
this assurance. Now he has 
started a round of meetings with 
the leaders of each of the oil 
companies. The purpose con- 
tinues to be that of urging them 
to continue supplying Italy 
against promises that something 
will lie done for them in the 
very, near future. 

According to the oil companies, 
even if the Government were to 
increase the prices of petroleum 
products to-morrow morning it 
would be loo late to avoid a 
shortage of healing oil this win- 
ter. The oil companies have 
ignored the verbal assurances the 
Government has been giving 
them for the lost 9 months and 
have not imported the crude 
required to build up ihe neces- 
sary -and customary slocks or 
heating' oil. 

The gap is understood to be of 
about lm. ions. It could even be 
double that figure if all local 
authorities were to insist on 
the conversion of all urban heat- 
ing plants from fuel oil— causing 
polluton— to gas oil. 

- An oil company president told 
me to-day. “I have no intention 
of becoming liable to penal 
proceedings by my shareholders 
by importing at 30 something 1 
know I would be required to sell 
at 10.” 
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Whatever you need - market information, business 
contacts, advice on business opportunities- we can 
help and provide on-the-spot banking services through 
over 100 branches in Portugal. 

It's bestto have Banco Tdtta&A^ores working with you. 
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Capital & Reserves Esc. 1,234,500,000 

Head Office: Run Aurea 88, Usbon-2 

Tel: 369421 Telex: 12SSTotajo 


1 3 1-3 Cannon Street, London EC4N 5 BN 
Tel; 01 -626 4861 

Aventda Francis c6 de Miranda 
EdificioGoncaiwis Zarco 
Mezzanina - Local 6 California Norte 
Caracas Venezuela Telt38 342fr 


Machines like ihe 955K track -1 loader at 

the top helped establish Caxerpi liar’s reputation. 

Look at almost any bigr construction project 
and you’ll see our big yellow loaders, tractors, 
trucks. graders and scrapers moving earth. 
Smoothly. Rapidly. ESdenily. Economically. 

That’s how well our quality lift trucks 
peribrm.Because they’re built to the same 
standards that made our earthmovers famous. 

As many cosi-conscious companies are finding 
oat all ocer Europe. One of their favourites is the 
diesel-powered v-series B shown here, which is 
equipped with Caterpillars own guaranteed 
hydrostatic transmission. Other models include 
the cushion-tyred, space-saving T-series E; the big 


m 


ir 
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penormance’ electric-pov/ered M-series; and the 
rugged, all-weather E-series. 

All in all, we make 57 different models of 
lift trucks from 2,000 to 60,000 lb capacity. 

_ We make many of them in the U JC. and 
Belgium. And we back ail of them with a nation-'- 
wide parts supply- and high-calibre dealers in 
Britain and Ireland like these: 

Bowmaker (Plant) Limited, Cannock. Teh 2551. 
H. Leverton & Co. Ltd. Windsor. Tel: 68121- 
Caledonian Tractor & Equipment Co. Ltd. 

Baillieston. Glasgow. Teh Coatbridge 22611-7. 
S. McCormick (Belfast) Ltd, Belfast Tel; 59255. 
S. McCormick Ltd, Dublin. Tel: 752923. 
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^ou buy more than a Lift 
Truck from Caterpillar 
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OVERSEAS NEWS 


From Saigon, Stewart Dalby reports that South Vietnam needs 
mvestment and U.S. aid . to prevent living standards falling 



’s Achilles heel 


VIETNAM is not quite, at war and ever, has never gone beyond asked Congress for S475m. in economy will probably continue 
>t is not quite at peace. In the controlling between 10 and 15 economic aid including $275ra. at Its current stagnant pace, 
luatus the country's economy is per cent of all rice. What the for the commodity import pro- President Thiea runs up huge 
coming m for some of the closest Government now wants to do is gramme or counterpart funds, inflationary budgets because he 
- scrutiny it has probably received try to account for 20 per cent This coupled with the S125ra feels he cannot demobilise any 
in over a decade. . of all rice. equivalent in PL 480 aid and the of his army of lm. men. Of this 

Vifhile the • U.S. involvement Orders have gone, out to the SlOOra. or so expected to leak year's Piastres 510,000m. budget. 


>'as great there were few Years province chiefs carefully to watch through various piastre purchas- Piastre? 200.000m. will be irn- 
would be fice distributors. There has been ing in tne military aid pro- covered by revenue. Something 


that the economy — e — ...» 

allowed to collapse. Now, how- a ban on Inter-province rice gramme, would easily see South l*k* ” per cent, of expenditure 

ever, with the U.S. extrication trade, and special purchasing Vietnam part the danger mark, will be on defence 

almost complete and the U.S. to* 003 to™ b** 0 set up to' buy However, the Senate Foreign Given such a deficit iLis hardly 
■Senate looking closely at the rice for Saigon. , Relations Committee has slashed surprising that prices this year — 

.teeth of this year’s aid Bill, there Although President Thieii has $l00m. off the total. mainly because “ 'poo price 

is concern in Vietnam about the loudly declared that it is rice The growing sentiment in mcreasea *** 41 

future and a fairly widespread going over to the Communists Congress that South Vietnam tT - . 

feeling that economic nrohlems which is causing the problem, «hn„iri Wp tpnt nn a shnrt leash .{uuwugu ua poured 


■ feeling that economic problems which is causing 

: rather than military ones might officials in the Ministry of points up the’ other great bottle- 
turn out to be President Thieu’s Economics privately admit that J eck j/tbe South Vietnamese £!?!& iKst^^thev Sld 

■ Achilles heel. “Collapse" in the hoarding and speculating by economy: the , aCk of investment. to rartofS? 

.‘South Vietnamese context means distributors has brought about Having spent over S150,000m. in S Sve^eone 

L n™ PnCe " * declde'insouft Viemam. tte ££ “^“KwS? 

- drastic pro _ # ^ . U.S. is still handing over a great more or less evaporated. This 

.portions of the urban pro- SlPTlTIlCdllL deal of cash. In fiscal 1973 it is year the GNP of South Vietnam 

-leranate thrown up by the war OlglUUtdlll expected to give SI ,300m. m probaWy by arSmd 

<«nd the prospect of food Achieving self-sufficiency and military aid. This is supposed to two per cent, 

shortages in the countryside. perhaps a surplus in rice is one be for piece for piece replace- The message seems to be that 

■ The most immediate problem way South Vietnam could chip merit, but much will be in order you cannot create a capitalist 

facing the Government is rice, into Its large trade deficit which to maintain personnel support, type economy in the middle of a 

•the country’s staple food. Viet- in the long run represents its for example' the police, and -war, especially if there -is 

rnamese production of milled rice most serious bottleneck. other operations not permitted shortage of capital. 

'this year at 3.6m. tons is expected Imports this year are expected by the January Paris Peace 

rto fall some 10 per cent, short of to top S800m.. a significant rise agreement. : 

■the people's needs. over last year’s U.S. $694.9m. In terms of economic assist- 

' As in the past this gap will mostly caused by the sharply ance toe U.S. is giving enough JrKUlJE5>TS JjAjVNED 
3>e filled bv rice purchased in increased prices in the world of aid only for balance of payments M Ki:TI 

the U.S. with American funds, raw materials. assistance and virtually no aid lillr ftIc£.lllNUr 

For this year, through this so- Exports at best will reach at ^ for 018 investment neces- 


called PL 480 aid, the U.S. has SGOm., leaving a yawning gap to §®t the economy moving. 

supply 350.000 „f 8740m. to be filled. 6 If as seems likely the U.S. Con- 


By Our Own Correspondent 


-guaranteed 

‘tons. 


to 


NAIROBI, Sept 13. 

South Vietnam, as a result 8J«ss starts eating away the TBS KENYA Government has 
of “unofficial piastre purchases," “ d and . doea n °t e TC . n maintain banned all political demonstra- 


that is the monev soont hv It at the current level, then Uons during the World Bank and 
Uismoution gjj a£d so XTta t£ ?96o£ inevitably there will have IMF conference which begins 



-margin, and the tightness has Saigon is .hopeful that the 
caused the price of the highest Japanese are going to give -*■ a , • 

grades of rice to increase by South Vietnam S50ra. in aid this iTlllRTinnRrV 

over 60 per cent, this year, year, although they are not sure j 

while the medium and low grades whether it will be in the form 


Dr. Diederichs. the South African 
Finance Minister in protest 
against the Carl tontiUe shootings. 
There was a strict security 
Private new net foreign invest- clamp down to-day at the Kenyatta 


.have risen by 51 to 53 per cent, of grants or . loans. There Is ment in the past decade amounts Conference Centre, where ' the 
To try to keep prices down also some suggestion that the to only 511.5m. according to the conference Is being held. Mounted 
the Government of President French are going to give a S30m. Investment Services Centre in i_5£r 


Thieu is extending its control of soft loan. But this will not get Saigon, and it now seems clear 
distribution. The Government has South Vietnam off the hook. As that not very much is going to 1 are 

for years run its own distribution everyone is too keenly aware, come along, at least, until the t0 theSouth African, Portuguese 

system. It has a monopoly of the country is dependent on the war ceases. Lots of businessmen an ,j Israeli delegations/* and 

all imported rice and also usually U.S. and is likely to remain so come and look but very few put other national representetives 

■buys some rice in the country, for some time to come. down any money. whose co un tr i es' policies are: the 

This grip on distribution, how- The U.S. Administration hate Without this investment the subject of political contr o versy. 


Vorster 

attack 


on Chief 
Jonathan 


By Bridget Bloom, 
Africa Correspondent 


by South Africa's Premier, Hr. 
John .Vqretpr, on Chief Leabua 
Jonathan, Prime Minister of 
Lesotho, relations between South 
Africa and the former British 
protectorate appear to have 
reached an all-time low. 

Speaking at Bloemfontein on 
Tuesday night, and making no 
effort to maintain diplomatic 
niceties. Dr/ Vorster charged 
Chief Jonathan ■ with “over- 
reaction-” to the South African 
Police shooting of 11 miners at 
Western Deep Levels last week. 

Mr, Vorster said that Chief 
Jonathan bad “insulted South 

Africa” by .his suggestion— made 

in Parliament on Monday-4hat 
Lesotho might request the UN to 
send a representative to the 
South African inquest into the 
deaths. 

No UN representative would 
be allowed to enter South Africa, 
Mr. Vprster said, adding that 
Chief Jonathan “ must have 
known that the men lost their 
lives, not because they were 
black, or because they were dis>. 
satisfied with their . wages, but 
because they were part of a 
plundering mob that had mur- 
dered one Black worker, injured 
several others, damaged property 
and would probably have done 
worse if the police had not 
arrived." ; 

Mr. Vo rater’s bitter attack on 
Chief Jonathan— once . regarded 
as a stooge of South- Africa — 
comes after almost two years of 
deteriorating relations between 
the ’ two countries in which 
Lesotho, totally surrounded by 
South Africa, has become in- 
creasingly frustrated by the lack 
of - real' independence it is 
allowed" to experience. 

The message will not" be lost; 
either, on the leaders of. South 
Africa's homelands, who are pro- 
mised eventual “independence" 
by the South African Govern- 
ment 



- - ' ' - • VV HONGKONG. Sept 19. 

TRADING " WAS ‘suspended inrecoVer? of 0.49 from last night’s stags "had made slzeab 

time year°of 494.45 P Although the market tone wl 

afternoon following the discovery ^ juj y weak, many brokers expected t> 

ei more forged share certificates. With .the "exception of a 28- institutional ^Investors here 
a stock exchange official said, point rally ; last Friday, the support Wing On. If only as 1 
-The two companies are Orient -market has seen 16 days of means of restoring confidence. . 
Overseas Container (Holdings) fieeUnes : from 1.46 t0 1 gi e - s vi^ 3 ^f Ce,C ? * 

and Mai Hon Enterprises. ■ the Hong -Sists^ ^ * 1 

Yesterday, transactions in Kong stock markets is undertined , AH dealers point to the 
Hing Development. .were jby the performance of .the newly-, .funds avail able to - investo 
suspended on the Kam Ngan and 'launched Wing On Life (Hold- 

rTar Eaststock ^changes as £& 

a result of the discovery • Kong prime lending rate to 1 <.t 

forged scrip. The first public share offering all time high of 9.75 per cent { 

The market suffered some gy e months, -Wing On. was There is also the un email 
initial panic selling -when Ihc^ placed at ^ SHK2^0-' per share* It^ hanging -over Hong" Ron 
new ' suspensions . ^ .. were doSed itS- first day’s trading at. sterling, reserves. Although t 
announced, but .dealers said 1t gHK2.225 'and by ndd-afterndon"' small print In Britain’s offer 
wag short-lived, and trading soon - to-day the stoek was qnoted ^t a six months extension of t 
settled back to the routine of. SHK1^SHK1.94. guarantee has oot yet predatf 1 

recent weeks. » . The performance of Wing On any official Government commit' 

Dealers pointed out- the Life was regarded! by" dealers here, the finanrial community!? 
market could: ill afford '-to learn, here as critical to the overall - disappointed that there doeal 




of more forged share certificates, . performance of- the: market -for. appear to be ' a clause allowl 
which could only undermine the"... next, few - months. 


All Hong Kong to diversify the 
forther investor . confidence. previous - new issues late. last .per cent of its total res ' 
The Hank Seng index dosed .'year land, early this year, had which are held In sterling, 
to-day at- 495.84 — ^ marginal '■ Ifeen heavily oversubscribed, "and Reuter - ~ 


Tanzania seeks more entry 
vouchers to U.K. for Asians 



BY DAYH> MARTIN 


DAR-ES-SALAAM, Sept. Iff. 


NOW WE HAVE 



THE FAR EAST 
AND ON TO AUSTRALIA 



We’ve added a new giant to our fleet, a giant that’s more than just 
another jumbo, the SIA 74 yB. ' ' - 

With two lounges, instead of the usual one - the ‘Raffles’ and the 
‘Silver Kris’. Two extra galleys for smoother meal service. And eighteen 
hostesses and stewards to look after you ( quite a few more than most 
747Bs). As well as standard features like films and music. 

It’s all part of our aim to maintain a standard of in-flight 
service that’s stood out in the crowded skies 
for 27 years. 

TheSIA 747B joins our all Boeing fleet 


not 


&w-C«Ok 



-on October 1 and will give you a choice of 707 and 747B services 
to Singapore, The Far East and on to Australia. 

Contact your travel agent and find out more. 



couxa i»:uhfrsiNGMx 


A great way to fly 


SINGAPORE AIRLINES 



Ticket office: 143(147 R-gtiui Street London W1R 7LB Reservations Tel: 01-995 5411 619 Royal Exchange Manchester M3 7FE Tel: 06 1-834 8354 j5_ 


BRITAIN’S Minister of State iu be . - adequately replaced by the issue was clarified, wti 
the Foreign and Commonwealth citizens. there , have also been disagi 

Office, Lady Tweedsmolr, has However,' in law, anyone meats over Tanzanian nation 

received a. formal request’ from tefustd a- work, permit or a sation of British properly, 

tile Tanzanian Government to renewal, must leave within 30 After to-day's meeting with’: 
increase the number of entry days and .with an 18-montli wait- Malecela, the British Minis- 
vouchers to Britain for British ing .list at the British High Com- was clearly optimistic t 
Asians living here. - mission, here, this has clearly relations would - improve i 

According to. reUabte sources, been impossible. Some have been with applications already pfl 
the request was made during & brought to court, fined a nominal up at the British consulate b 
meeting between- -Lady Tweeds- sum and given a further % days for scholarships, technical m 
muir and Tanzania^ Foreign to get -ouL' -When they do not, ance is the probable start 
Minister, John Malecela. ' they face preventive detention point 
The Tanzanians feel that -they until their voucher is granted. Sources say she received asi 
have, been getting an unfair, pro- To- "this the British argue that ^ ces from Mr. Malecela ah 

portiotLof the voucher alloca t io n -they- could go to India or compensation for British tt' 

for the rl8,000 or so -British Pakistan and wait their torn, but jor^ whose properties haveb 
Asians lMng here and their often the Asians, as British sei^d under the Acquisition 
request had been expected! for citizens, see no reason why they Buildings Act over two yea« : 
some time. ... should be required to do so. ^ also on point 0 * 

Just how tough the Tanzanians access to British citizens arras 
^ will be in seeking a fair share here, which has caused diffichf 
bf the voucher haiid-oirt remains in the past. ! 

tt /Uttou£ toe TamSans^ ^have 10 be seen - But certainiy to-night Bridget Bloom writes: Si 
ge^rai^followJdT^h more W Tweedsmuir indirated that Uganda expeUed its 40.000 Asi 
mwierate toIIct towStt fiSna she wanted to do all she just over a year ago. the 8| 

certainly than toat oMteandafw relations vouchers granted by Britain 

eveh Kenya, toe sitoaSinliS WhitefiitiI and;Dar es heads of families have H 

been somewhat aggravated by 6 ™ m r ^ divided between Kenya, Tanzj 

changes last year in the immigra- These have been dogged by a and those other East Aid 
Hon laws under which all non- series of crises starting in 1965 states in which Asian citijl 
citizens have had to re-apply for when Tanzania and eight other reside. The British Gove rad 
work permits. African states; broke - relations refuses to say how many i 

An unknown nmiiber, largely over Britain's failure to quell the granted to each country, ■< 
Asians, have been refused Rhodesian unilateral declaration certainly Kenya gets the " 
permits - to • carry on in. semi- - 0 *' independence. Share; It seems highly: ui 

skilled join such as building site ' More recently, Tanzanian fears that the overall total 
foremen. Almost 12 years after of British arms, sales to South increased. Some . administ 
independence the '.Tanzanians, Africa over .- and above the re-divisions is always possj 
with' only about 2: per cent of Simonstown agreement led but there was no comment fi 
the population in- salaried President Julius Nyerere to Whitehall last night on 
employment,-.felt these jobs- could refuse to accept British aid until probability of such a Step. 


. % • 

Arabs welcome Jordan amnest 


BY IHSAN HIJAZ1 


BEIRUT, Sept Iff 


THERE HAS BEEN a general the sympathy he had lost in the Fatah In particular to renn 
Arab welcome of King Hussein’s past three years their bases lying on the higlrt ■ 

derision to issue .an amnesty for - The Syrian media, which had inside Syria connecting Di 
commando detainees in Jordan; in the past ignored Jordanian cus with Beirut, and have 
despite the reservation. shown by news; gave -the amnesty wide closed down the “Arafat trail; 

the Palestinian information coverage, with the Syrian news ■ There has been on official ciTTf 

media. . '. . agency reporting that release of firmation of these reports ekSL n 

Aside from a brief comment the prisoners began: to-day. Both from SyTia or the command 
last . night : by the Palestinian the Syrian- and Egyptian media Informed sources said if t~- 

news agency, WAFA,, the com- gave credit for the amnesty to news is true it constitutes' ‘ 

mando reaction was generally the summit conference in Cairo serious development for *■-- - 

muted. WAFA said the move by last week by King Hussein, commandos, especially where i ' 

King Hussein “ will not fool us,” - President Assad and President Arafat trail ls concerned. 

and described Jordan as a big Sadat - This is the route the cd--..' 

prison. At the same time, there has mandas in Lebanon use j 

On the other hand, the pro- been speculation in the Press bringing in supplies from S' ' 
commando daily . AJ Moharrer here of new .restrictions by the including arms, ammunition 
here said "one could not . but Syrian authorities against toe pereonneL If the trail Is c l 
welcome the amnesty. The guerillas, especially Fatah. This the commando “ umbilical cu., 
independent paper AI Nahar saw followed the Closure last Friday in Lebanon would be cut, t 
significance in . the .fact-, the of Fatah’s radio station at Deraa sources said. Observers belief- 

amnesty came -. in September, to Southern Syria: - . ' it unlikely the Syrians would 

calling this month - “.White According to these, reports, this, but the possibility- remai - 
Septemner” compared to the which originated in the "Kuwaiti T of the Syrians being stricter •• 
"Black September” of 1970 daily AJ Slyasah, ihe Syrian Fatah in the movement 
when the Jordanian army sup- military authorities have asked supplies bacJ: and forth betwef- 
pressed the guerillas. The paper toe commandos in general and Lebanon and Syria, 
said King Hussein has recovered _ v' 
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Right-Wing 
challenge 
to Smith 


»Y TONY HAWKINS 


S.\LISBURY, SepL 19.-- 
THE ANNUAL Congress of the 
ruling Rhodesian Front opens 
here to-morrow -with growing 
evidence of grass roots pressure 
on the Smith Government for a 
tougher right-wing line on race 
issues. 

The attitude of the delegates' 
is likely to be spelt out in a 
public speech by Mr. Des Frost, 
the Party Chairman, who is 
thought likely to adopt a hard- 
line attitude and argue that the 
Government should write off the 
pursuit .of an Anglo-Rhodesian 
settlement. 

After the Chairman’s -speech 
the congress will be held- behind 
dosed doors for "the second 
successive year until . Friday 
afternoon's public address' by 
Prime Minister Jan Smitik . The 
Prime Minister is thought Bkei> 
to - urge delegates -to leave the 
settlement door open while still 
warning that .. he . sees few 
prospects for any agreement 
with Britain at tiris 'stage. 

The. debates . behind : closed, 
doors will cover a wide range 
of issues include,- one. call -that 
there, be no. farther -talks witi. 
the. British Government' - The 
1973 Congress may well be the 
final, one before Mr. Smith calls 
a general election, due in April. 
1975 at toe latest 
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NEWMARKET BYPASS Regular users of the All and A45 trunk roads know only too well the congestion and delays in the High Street, 
Newmarket - a town long associated with the Sport of Kings. By the end of 1974 a 15-mile bypass will take most of the heavy traffic away from the town, 
to the benefit of travellers, inhabitants and racegoers alike. Wimpey are constructing this £91 million dual-carriageway highway for the Eastern Road 
Construction Unit of the Department of the Environment. Director: F. J. S. Best, C.Eng, FICE, M3Mun.E, FInst.HE. Chief Engineer: Bedford Sub-Unit: 
James Mitchell C.Eng, MICE, MIMun.E, MIHE. 


f 


Towering above Granton Harbour, Edin- 
burgh, this unfamiliar craft is a self- 
jacking barge being made: ready for 
handling and drilling in. large piles for 
BP’s £5 million Forth Terminal now 
being constructed as a joint venture by 
Wimpey-Hersent Offshore Ltd. Consult- 
ing Engineers: Babtae, Shaw & Morton. 
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‘At Home 5 in the 
hospital 

Residential accommodation for 
some 300 staff at the new Freeman . 
Road Hospital are to be built for 
ihe Newcastle Regional Hospital 
RoarcL using the No-Fines concrete 
technique.The scheme includes 
childrens’ play areas and land- 
scaping and will be carried out by 
Wimpey Newcastle. 


WIMPEY 
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ESITES BY ART8UR BENNETT AND TED SCHDETERS 


© AUTOMATION 



9 POLLUTION 

Gases burn 

without 

smoke 


* SERVICES 

Two views of bureau work 

SERVICE companies, even those service after considering that a subsidiaries include MIntex and 
which have developed in lot of users just run out of time Scandura, masers oi asoesios 
identical ways as in-bouse on their own equipment and all textiles. .« ... . 

organisations which have spare they want to do is to bring along _The new 1 iTbuKra 

machine time and expertise to their tapes and discs, run their fro,n the 1200 running * "jra™ 
offer uuLside, can differ radically routines and away. Others s*rroe to six group companies 
in the way they exploit their already using bureaux could find ^ the area m well as outside 
capabilities. Cases In point are a service sunply offering the faci- complies and froraa l-5at 
the bureau operation of Tesco lity to run work to turn out A. E. ^Manwn, ^jerpoOl, another 
and that or Comprehensive cheaper. Finally, there is the Juneau taken over b> CCS in 
Computer Sen’ ices which is just rase of the user doing develop- 18 ™- 



g Quip ball valves meet rheJcmandi 
of the process industries 
Quip UdShlpupn-vn-Stour 
Warwick? Tel. blb?6 tSTD CODE060 



v . . , , can be completed on time. .... 

a human bcin? wuuld in ihat : -'find"a v.idv Held of application .Voeioln^icaUv M*r>' ininlicatif-h^ P? ° C P *' h «'s on which wp work is that 

it ki'iks ai I he object lo be worked j n mher industrial fields such arc difficult 'in far** And ir an- ll has ready been proven on the service we provide outside 

verv Das Island in the .Middle East, will be no less than that which 


offered at 

Uushiut. as “raw time." But fi? facilities, payroll, accounting, 

this would hardly cover the most cases ttere will m time for sl0C |j control and production con - 
case, even though no processing one or two re-ru^ to verify that troj routines tailored to their 

has routines or data preparation a ant h _ needs. 

Close on £ *m. is being spent by The new machine will 
Comprehensive Computer Ser- undoubtedly help to speed this 

•* -*•* * » 

_.UM. . 

at Port Sunlight has just h 

a — completed by Vaughan Frogr 

ming Services. V 


a large 
warehouse 

CONTRACT work for the ft 
tional specification of the e 


THE PRACTICAL application of bolts and other pruiruberances. systems is also nut defined by 

an intelligent robot lor industrial and after confirmation by the- them However, as electronic- 

use employing pattern it-eugni- tactile senseis the servo handling based equipment costs tend to 

linn and a hand-eye .v.slcm has device lighten.-- the bolts with an fall— particularly where plenty 

been announced by HiLu-hi uf iiiiaai'i wrench. Protruding ...f •* brain" is involved, and as _.„ D . . 

Tokyo. ubjecl> are avoided. A pari Trovn wage rales tend tu do th-j BRITISH PETKOLtL.il 

It consists <»r a TV camera saving labour — something that opposite. it seems almost developed a new industrial flare facilities are available, 

and a visual image i.ioeessing one might have imagined the inevitable that this sort of to dispose uf waste gases without According to Mr. D. G. Harris, 

device which cnrit-spoiuJ iu the .Japanese were not too rnneerTieri .system is going to find ns way smoke 

human eye. tactile sensors and a hunt — the robot produce? a more and more into common nr -optimise machine time and, 

a- servo type handling device eonsisleni product inure ollici- garden assembly operations on bailed tin- Inaair Hare, tne although this might seem like 

which correspond to the human ently. and the life of I he product the shop floor. system can be used in oil and turning away work, the bureau diarv of BB A Grouo whosr maior shir* 

arm and band, and conirul is increased. , Automation " as a subject ?a$-P rod U Gins fields, both on and W, H nnr accept jobs unless the 

devices which curresnond to the The interesting point is that ha? be»n in somewhat low pro- off-shore- and in refineries and ™® n 2.£ ement , * s Pretty su *® ** 
human brain. The system works Hitachi expects the system lo fii,- f or last Tew ve*r«- DPtro-t-hemk-al ulam* can he completed on Bme. “ The 

eating industry's 400,000 weigh- warehouse is a mixedf ■ 

ing machines and systems. high-bay system Invott 

The general picture is not fork t^cks and staeker ex* 

, satisfactory. Through factors anr j ;♦ ; s to be run by a-E 

company -saiisfactory m emoloy people m shore ‘^abon waii^ PQlen’jal contpanj TT1?! PhVHP beyond the control of the weigh- integr ity computer sys- 

apnlua- dn the work. But the fact ,n *rfccls .neiudo North and South Te>co has had long experience I lid V/l 111 It/ ing industry, less than 20 per based on dual small cotnpn . 

. . non uF Tactile and visual t-.-ch- remains that the decreasin' 1 America and the Soviet union, or ICL 1900‘s and of operating a m . cent of these industrial Scales ^th disc stores. These *. -i 

f ohfpnbio V,',!u i in n,,l °?- 1 - cxlslin - production lines relative cost of detecting, cn^ GKN Birwclco or Birmingham !' J Lv'!S Cnt ® n m&tn tl/'NT-l ? ad - b ? en meUloited by the control insertion and estrae’ 

the ' moubis l '7.r%unc7ciu 'doiS can ho Jl,t0 1 m ‘L tcd w,th very nutinc and controlling hardware is handling world-wide marketing 1 ¥* A un ‘ ls w ‘ th discs IIlC LI 1 La llUll beginning of 1973. The tune of stock by product type, quai^.' 

nart 1 v btcausr- t h hai.d mils i,l,le upheaval. Furthermore, all is goirs to make Hitachi's type of Inda-r Hares which are manu- readers “ d w Avn T AVFBV h ae available for completion is now and location. The system j.- 

^i.f l 5r.JVminiX th, ■ , wwaiy data processing of machine much more attrac- factured under licence From BP 0?} ensure W- ANT> T. 1 laspro- IitUe more than two years. optimises equipment utillw;-" 

w-i-i Ul.lec loiable m t E w.jrk- tak, *' ! Wlthin ^ ‘'.'stem rive in small industrial opera- bv CrauFurd Flares International. L h nn L?^' enl » Slaff JV* a * lde Illustrations include a com- i S destined to cope £. . 

r.-r,,' J 1 on 1 ' k itself, no external computers Hon* rather ih3n. at the London. knowledge of a variety of soft- the cucrent sitimion in the panson of the spread of scales equipment failure. 

«!."h . ... being needed. moment. in ve-rv larec ,, , v war ®. antl while they are not metrication of industrial weigh- across different sectors, and a -'V 

„ . appjiently . } j ... . h . throughput n'ants The company will also be working to solve other people's ing equipment. graph showing progress to date This is the latest of a nut .v 

vnivei? 16 ^ ri^r.re-Tnn^r'^heen^enn" or humidity' do not affect Exactly how' ordinarv -vurk- ro »P° niiblc for <‘ us? °rn er advisory programming problems, they “"Metrication and the weigh- and work load in the future. o£ .functional specification* - 

there are many kinds or moulds, visual device ean differentiate manufacturing industry «n. snv. a aciliarv 

ihe boll pos.it inns un them varied between complicated shapes, and 20 years' time provides food For 

and there were also mher. can al* n P'ck up the shape of thought, if indeed they will be 


upon, identifies and/or classifies 


mher 
assem bly 


it. decides adiun* t«> b<- carried pnicesscs." 
out. and then cafi'tiis mil those instance, the 

actions. claims that through the 

Apparently Nippon i. uncn-ic 
Industries arc 


and inspection r; , se 


arc difficult lo face. And ir. any _ , , . . ^ ...... 

ii Has very often turned Du? Island in the Middle East. . 

r : ,rwi inr.rn in Kuwait. Iran. Nigeria, and off- we provide 

while polen;ial company.' 


out to be cheaper and more 


for 


our own 


Weighing 

machine 


variable, protruding objects such h ; " l >-sn p «-d nhi-.-t-is and deter- 
as siren aliening rit»s. mine tlic-ir positions wilh high 

The Hitachi robot takes the resolution, 
variants in its stride. The camera Xu Further detailed in forma- 
sea ns the moulds as thej p:'ss tin n has boon provided bv 
to detenu ine the position of Tie Hitachi and the costing of such 


so employed at all. 


0 ELECTRONICS 


sales service and the supply of 
equipment. 

The need for efficient Haring 
Facilities at production centres 
. t ti „ r will not decrease as belter use is 

HitnM Y. !h!n, ',h, ItT, made of the gas associated with 
Hitachi New MnruiMuchi Bldg. l>rud oiI . in an emerseaev ir is 

rl >: /. l. , '™ e * ” u ? nn,,chi still essemia! lo be able to vent 
Chiyoda-ku. 100. Japan. y . a saMy measure. The 

GEOFFREY CHARL1SH indair flsre enables total com- 
bustion of all type.- of petroleum 


_ * r*- • ‘ BUVIVG. nig mauwiiit 7m MWt 1UI ttLUUJl, ULU OC UUliIUiCU UUU1 LUC _ . . 

Tesco s computer management uses questions and answers to company at Smethwick, Warley, Applications to De preparec 

-rideri t n nmvi/n »>,«. — -r j „r.„. Vaughan. The specificatia. 

written under contract to’ 


decided to provide this type of describe the progress in mfetri- Worcs. 

• TRANSPORT 


Paris-Rouen hovertrain studies 


purchaser, and details . 
functional performance in ti. 
which be can readily unders. 
and hence appreve; at the i-. 
time it is sufficiently ext' 
to be unambiguously' ihterpi- 1 


while the by * 50ftwa ™ supplier 


Me; 


asures 
wave guide 
power 


BY THE middle of next uiontb studied are vehicle behaviour at experimental work, 

the “ I. SO.” high-speed inter-city high speeds — it has proved State Railways have provided This has two advantages, -v. 
. cases and ensure-, tiut vkhen they version of the French hovertrain, entirely satisfactory at np to and £200,000 for testing the vehicle, purchaser may reasonably ej- ; 

conrain sulphur, no highly is expected to begin a new series- over 300 kph— and braking by Altogether Agrotrain - esti- to negotiate a fixed price fo - 
Thcsc huh-efliciency devices the trpical .Hard width of the hydrogen sulphide i# given of trial runs on the 11-mile track reversing the thrust from the jet mates its own ' expenditure at software, and he has a decu 
consist of a wave-sulde mount fixinl luned version. 0B - near uricana. Meanwhile, apart from the £4m. — including work on the tary basis for control, of . 

containing a tunable short u.. n ,u:.,. ,.r .u A j inale unit. «>nlv ij ft in Ami programme is to study of the extension of the suburban and urban versions of project and acceptance of 



Some £8m. of system, 
loans, grants, functional specification 

contracts and track t jjj S warehouse was drawr 
be added to gam before an equipment sup 

h-,- n i».TdH thic in most* givi-M uj oirimiuonai — ... -r*— — uuiu« ui iuii-ius ran* .auu uu approximation Of what the wac nhne^n 

wise hi- necessary to measure f . d r , f „L, u . r flaivs. w ‘ l! k)L ‘ 3o0 kph and at this Rouen by means of the overhead French effort hai required.. " . . . ' 

1 hi- rk uoivi-i- output of j -<iv»*n ^ raUon fur J P cr * u<l ^ . rate the perceived, noise at 60 track hovertrain system This -r>,a nf was tilus rhathinc'indi 

A SERIES -»r v., liable and fixed nikn.waie svsiem. " lhan lvo > vaw - f £ ^indT.r hTiSiV* 1 me£r es is expected to be S8 dBA, hS already been adopted by T Se niS* w^tak^^ce ^hS'tte dent “^ an Important contribi 

. thennlsiur heads f„r Covering the frequency range The ihermuror beads are selF- ^ a SorizomJl ™ .very considerably less than u.S. Federal Department of ScSitrn U lOT oifa to a “ best buy situaUom 

n: ca.su rin-j the mean puwer ■•m- Ju-llO GHz in range-, the hcat:ng rroui RF power. At room *Jf h ■*» * J" 1 , 1 !' IJ d S.JfI frnm a standard electric train at Transportation which has a con- fast link between Orlv and ' aughans third warehouse* 

pm nf n-illimc'-ric ware guide* heads offer an instantaneous ren,;H-r..ture their resistance Falls °. n ^ r „ ^ . in r t0 P s P ced . tractSSth Se Aeratrato S^oxns to-dnorti It will bea ficatloD ' 

ha- been mirodu.-^l by EMI- band width ur 10 per cent. oF i)j approximately 4 ner cent, for d ^ mands The programme will 'last Incorporated (US affiliate of sianlilcan/^tpw nf exi<;tinff and The conroanv ooeratps 

V arian. Blyth Road. Have.-, me ni.imnal Frequency in the every degree Gen ligrade increase ,n mjJor ,nduslnal sllUtlU(,ns - between four and six months and Rohr P Indu^rics and Aerotrain) new technologies and also will Riverside House Amwell 

v-rsiwi*. TbN i, ,1-0 In t«.i W r,iur-. IOHN DARLINGTON amonj .ho other point, to ho £ ,„t „ , uSSuer ?rotnt>™e witt prFvawl? 8 toan«d proJecL 

linear motor propulsion at the 
Pueblo (Colorado) centre. This 


Ware, Hertfordshire. 


VISIT SIX 
COTTISH MEW TOWNS 
THIS LUNCH-TIME. 





GLENROTHES 


Expansion can do more than 
make a company. It can just as 
easily break it. 

One way or another it can 
happen before you know it. Over- 
night. 

The result is a new fact of 
business, and a hard one to learn. 

Namely, expansion can kill a 
business. 

You can clearly see it 
happening in the large traditional 
areas of expansion. 

The SE of England, and the 
Midlands. 

Expanding companies are 
facing new competitors. And the 
competition is not for trade. 

It's for the too few factory 
sites, and too few office buildings 
available. 

And labour. If the pool 
hasn't already been sponged dry, 
the cream has been skimmed off. 

It's the banana skin that's 
flooring too many enterprising 
companies in these areas. Because 
it came as a surprise. Because they 
were more involved in actual 
expansion than what comes after. 

In the last ten years nearly 
500 companies have moved in to 
the Scottish New Towns. 

All now have the chance to 
expand. Most of them have 
already done so. 

And for one good reason. 

Efficiency for these companies 
outweighed precedent. 

They moved because of good 

business sense. . . 

Because there were neks costs. Tax allowances. And special 

against so many points they laid grants to help train, or retrain 



CUMBERNAULD ■ EAST KILBRIDE 




IRVINE 






STONEHOUSE 



down on their expansion plan 
sheet. 

Against available sites, 
labour and communications. 

Ticks where there were 
blanks before they made the move 


employees. 

Cumbernauld, East Kilbride, 
Glenrothes, Irvine^Livingstonand 
Stonehouse are the six Scottish 
New Towns. 

And you can visit them this 


In addition there were cash lunch-time at 31 Lower Regent 


grants for buildings, plant and 
machinery available. Loans for 
working capital and building 


Street, London S W1Y 4NA. Right 
by Piccadilly tube station. 

Or you Gan simply write or 


telephone Jack Beckett at the same 
address jOl-734 1483) for more 
information. He'll explain how, 
because of their special status, the 
Development Corporations can 
react at once to your enquiry with 
a complete team of professionals 

at your disposal. SCOTTISH 

NEWTOWNS. 

Thirty yards from Piccadilly. 


vehicle has been built and 
delivered. 

At the Gometz centre, where 
the programme began in 1965 
a test track is being modified 
to prove some of the equipment 
required for the Cergy-Pontoise 
link which will have a peak 
capacity of 20.000 passengers/ 
hour running at one train every 
90 seconds. . This is a £40m. 
programme. 

The vehicles will be propelled 
by. linear motors and the air 
cushion produced by electric 
fans. Meanwhile, a development 
of this idea to meet -urban 
transport needs at much lower 
speeds, applying low-consump- 
tion air cushions for support, 
is being studied on an experi- 
mental line with curves as sharp 
as 20 metres radius and gru 
dients up to 15 per cent. It 
has been called the “Tridim ” 
project. 

The inter-city high-speed pro- 
ject to date has cost the French 
Ministry’ of Transport about 
£900,000 for development and 

• COMPUTERS 

Network 
develops 
quickly 

THE POST OFFICE Experi- 
mental Packet Switched System 
EPSS continues lo develop. In a 
presentation to the NATO 
Advanced Institute on Computer 
Communications Networks held 
at Sussex University last week, 
the Post Office indicated that it 
is to introduce 4.8kbps working 
and a ‘4.8kbps modem. 

Neither is currently available 
for use over PO circuits at the 
present time, whether PSN or 
leased indications have been 
given in the past that the service 
could be started in the future. 
This provision will fill a great 
speed gap which was apparent 
in the proposals, that between 
2.4kbps and 48kbps. 

It will allow the PO to pro- 
vide a range of homogeneous 
speeds across all its data trans- 
mission services in the middle 
range of the transmission band. 
The PO will remain the only 
PTT in Europe to work at these 
speeds, and the development 
runs counter to the proposals 
made by the New Data Networks 
working party of CC1TT. which 
proposed a jump from 2.4kbps to 
9.6kbps. 

Indications arc that the PO 
decision is a result of market 
reactions and that it has decided 
that the growth in data com- 
munications is going to be exten- 
sive. An indication of this was 
the statement that the date com- 
munications department now 
employs 60 staff actively con- 
cerned-with marketing. 

EPSS marketing seems to be 
Selling more sophisticated. Close 
observers say that the system 
may well be used to target on 
to some of the large-scale private 
networks which currently lease 
PO circuits. The calculation 
seems to be that the PO return 
would in fact be higher, in many 
cases, if it were to offer packet 
switched facilities. 

To get large users to switch 
over "will not be easy and 
depends on a demonstration that 
the service will show user 
savings. The PO needs one large 
user lor such a demonstration 
and marketing men have 
indicated that they are having 
negotiations with an unnamed 
rose rv a Don system— which might 
well be the user they are looking 
for. 


Do your 
stocks punish 
you 
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Stock J 

onWhe#K. : 
COLNE.,?' 
jyorkshirc. L 


■ Village stocks are about as out-dated as some 
• of the methods used by British Industry to 
control raw materials, stocks and supplies. And 
in times of increasing problems with supply and 
rising costs, lack of control can punish your 
profits considerably. 

Production and inventory control is now a • 
discipline with its own society and an Annual 
European Conference at which leading 
practitioners discuss the latest techniques for the 
benefit of delegates. 

Can the executive responsible for your supplies 
afford to miss this year’s BPICS conference? 

The Annual Conference of The British Production 
& Inventory Control Society takes place on 2-4 
November 1973 at the De Vere Hotel, Coventry. 


■ ■ 



For further information. Ting the Conference 
Secretary on Windsor 62606, or BPICS, Vale 
Road, Windsor. 


Bi-Metal Strip & 
Pinpoint Carbide Strip 

J.B.&S. ^ TRIDENT 



STEEL WORKS 

Alfciu Rtf. Mwt Branr.ttcN. . 
Stifiortfsbire. 570 8SH ■ 
Telephone : 

021-5M 3031 4 
Tsltx: 336501 
A Member of Copa Allman International Ltd. 
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For those on the inside. 



We areproud to announce six new models. 
The Series Two versions of the already classic 
Daimler Sovereign and Double-Six range of cars. 

Four of these new models are refinements 
o the Sovereign— -the Sovereign LWB, 
he Double-Six LWB and the Double-Six 
vanden Plas. 

To add to this much-acclaimed range, we 
tre also proud to introduce two completely 
tew models. 

The Sovereign Two-Door and the Double- 
CffjSix Two-Door, 

' These elegant additions have especially wide 
doors to give access to four comfortable seats. 


On the outside of each of the six new 
Daimler models, you'll notice a shallower and 
even more distinctive version of the famous 
fluted radiator grille. 

On the inside, you'll find many refinements 
like centrally controlled door locking. 

There is an advanced system of heating and 
ventilation. Completely new air-conditioning 
with climatic control is standard on Double-Six 
Two-Door and Vanden Plas models, and optional 
on others. 

All models feature a new facia, instrument 
and control layout. Dials are clearly visible 
through the two-spoke steering wheel and driver 


controls are within easy reach. 

There are many added safety features, one 
example being protection against side impact. 

There is even greater comfort than before 
including new noise-reducing insulation. 

All in all, the new face of the Daimler Series 
Two can only mean a car that has moved a little 
nearer to perfection. 

Whichever way you look at it. 



Daimler Cars, British Leyland UK Limited. 
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Labour calls for power to' GLC rejects plans 
stop industrial polluters 


GOLF 


BY BEN WRIGHT 



BY PHILIP RAWSTORNE 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


S^“Sa?jrsa sw'jws* * — ~ - SSSfiSfeSS 


----- , — . improv 

which persistently meats in the environment will 
T* i c environment, a only he possihl 

Labour study group recommends are recogniwd i 

: *1 a " JiryCll paper niih1i«hn«t flnasrinnc Thn > 

yesterday. 


(■REATbK LONDON 7 COUNCIL ground should he increased andi 

a new- 
nets for, 

ningtGn. South London, at a cost Surrey County Cricket Club, 


Our Ryder 
shape well in 



published questions. The 

IHArlian aaK/ 1 *. 




kind enough to who is obviously gambling on overworked words and this sht 
men contesting the Scottish .patriotism to give the make him a formidable m 


occasion a long, hard opening pair that extra up.tft. player. 

: . - - , ...... , mn. u ,e course that will un- O'Connor and Coles have Nicklaus always has 1 

canon would involve too much especially in relation to tall or J ^ au btedly be tormenting them played countless times together formidable, with his tremeni 

before the week is out. for England and Hunt has desire to win on every go 

It is arguable, though there slipped them in the second occasion, and Palmer's flair 

could nevpr he unanimity on a match against Tom Weiskopf this form of combat is not 

subject of' this sort, that Muir- and J. C, Snead. , . * legend in words, it can 

field is the perfect venue for a Hunt has also placed what is proven on paper. Out oi 

hie Eolfinc occasion -in this probably his strongest pair. Jack- matches he has won 20. ha 

country lin and Peter Oosterhuis down two and lost only five. The 

The course is never less than the list. He is obviously looking surprise in that, perhaps. 


nuisance. “ Xo polluter should unless linn political decls'ons 

he allowed to buy himself out cf were taken, “we shall never eel ‘Poisoned Cake* additional building on the site bulky buildings, 

his guilt by paying fines— which “ sensible policy to safeguard “ and. inparticular. that a 290-feet 

he Mill add to the price of his the environment." Apart (Vom more effective pre- office block proposed would be Alternatives 

goods." The group recommends that venlative ■•.teasunrs. the next- entirely out of character with 

Industrialists must nay for the tiie next Labour Government Labour Government must take , the surrounding area. Ihe GLC view the proposed 

statutory installation of ini- should introduce “ clean up " pro- direct responsibility f ur the Richard Cos tain, the construe- scheme was not She right one 
proved machinery to eliminate l^aniraes based on u stringent clearing cf past pollution. The tion group submitted the appli- for the site, and it is now sug- 

noxious waste arid that in the statutory code of practice to reclamation of derelict land must, cation. aV proposed 205,000 gestmg to the cricket club and _ 

last resort, the Government Severn the disposal of loxie he speeded up. and more Govern-; square feel nf ufiices. to be used Lambeth council that l alksi„,„ 1 j^ecnt%nd‘ , thraeoeraphv for a certain point from these tbe' halved matches. Ones, 

should Close works that continue waste :,nd P^ticidcs. meni money spent on the as the new Costain headquarters, should be held on alternative | “rf h 7Ti^p -X^tEe spectators two and he has been rewarded how doesn't expect a half 

to cause pollution. Local aulhorit'es. which should na,inna * P^r«cs and recreational . ISO flats likely to he taken ovei* possibilities. an amnsohere that by seeing them draw what is Palmer. 

_ also be subject, to national regu- a,,,>as in towns and ernes. by Lambeth council, shops, a Richard Costain also intends to “ nrohablv the weakest of the «— •*» 

Tax Cushion ,alirtnS ™ ntrn,,in * thrir X" I. 9 hni.r flnv»nn. M > s-A-.-laiirsnS ,n,f naricino vnr UQS havP i 3 lb< with T.,n.haP. .nnnnil * Simply impossible ^at J?ther PTOhaW3r_. URJ^Wt OI UK 

“ Because 
the trade unions 
even more conccr 
vironmenial 

Green Paper . __ 

fiscal policies should be used wasteful packaging and built-in Ihe cake should be divided :f it 

t« cushion any increase in prices obsolescence — for example bv a was poisoned, 

that would result from rhe more graded motor tax that would' re- The Politics of Enriromncnt 
stnngent control*. duce the demand for new tars Lnbuar Partv. Transport House 

The group, under -Mrs. Lena as car-owners paid less tax for Smith Square. S.tt'.f, 3 rtp. 


Nor does one expect a ha 



1 a -* I has never held 

CBI backs move towardsr ,ch before 
inflation accounting 


European miners want coal’s 
role to be re-assessed 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

T E h^ R ^Hnnof n n5- RS ’ i " cl ^ d .‘ ns L ar,v subject to risks and up- lo yu-ia.a.-c iue u.-e 
the Nd.ional Lnion of Mine- heaval.s in the world market." the power stations, if 
uorKeis in the U.K.. are calling unions argue. supported bv leaisi 

OH tnr* FJirAncnn fnmmicrirm v . ■ _ __ . : ■ ^ 


_<JBI committee under Sir David State corporations, possibly re 
;uarantpc the u*e of coal :n . Banrsm set up to examine the Qumnsnew legis la tion. 
necessary iss'ie 


a Byder Cup found that Jackie Burke has put are a good many around, 

muivti „„„. k and thoir Jack Nicklaus and Arnold Palmer the revival of Bntisb golf 

enthusiasm for this one could at the end of his order. Over IS the last five years, the 

make a significant difference if holes any professional can beat Ryder Cup results in the 

only the home team can make a any other, but if Nicklaus and two matches, and the fact 

<*ood enough start. Palmer go down it will be one we have players of the ; ca 

° They have already practised of the major surprises of the of Oosterhuis and Jackhn 

well- Christy O'Connor got in year. reason for P™J"? tin 8 ( 

what might yet prove to be a It is, of course, ira per aUve that Britain and Ireland s chane 
shrewd psychological blow we get off to the kind of start The realists, including i 

. wk.— =«.«-, when, after hitting his first tee- that leaves us with some sort of who have to put their m 

“wholehearted support" to the ments should be adjusted to take; shot deep into the rough, he chance once the final singles where tneir mourns arc, 
.principle that companies should account of inflation and that the! actually got round in 61: that is series on Saturday afternoon bookies; see me strength o: 

make adjustments for inflation in proposals oT the ASSC should be 1 not only ten under par, it is starts. That is the sort of contest top Americans, the expert 

their published figures. supported." ! a i s0 almost impossible. The that the Americans really under- of those lower in the order 

This was announced vesterday The proposed rule, it argues. \ course record is 66. set up last stand and it is there that we can the overall hardness of t 

af|pr rhe council had considered should be applied not only to all; year in the Open Championship, expect our hardest challenge. the best or the compentoi 
ih„ final report of the special Rioted companies hut also to and although O’Connor, pre- Weiskopf, British Open golrs First Division, ‘hey »■ - 


BY MICHAEL BLANDEN 

THE CONFEDERATION of February “ has only strengthened 
British Industry has given its its opinion that financial state 




dictably, said that it was the champion. winner of over them 4-1 on and while I 

.right score at the wrong time. S300.000 and a man who has may be difhcult odds to swa 

The committee also urges the [ it could not only depress the taken six tournaments this year I fear they may be right. 


the role and value of coal m . er 7 on , Dt ml int0 a 

energy sunn'v sellers market has contributed 

-r*. lo further tensions which could 

ihe call is made in a report interrupt deliveries, 
released yesterday by the cen- 
tral organisation of mineworkers 


The council also considered the !^'?J™ en A ! Americans but also uplift the 

British. 

Brian Huggett got round in 65, 
Tony Jackl in in a comparatively 


They claim that in considering 
unions in the European Corn! wtetter^rtln’tar fuel .apply 

paid. 


s -t d c,r 

iinn * B “ cheapest price of the day. Any 


BR hopes for 
Pevton backing 
on investments 


Monday along with a report on 
employee participation. 


Maria Callas cancels 
Festival Hall concert 


BY B. A. YOUNG 


Concerned 

Conimentinc »*n 


the Govcrn- 


t'j be 

trade union. assessment should be made on 

if". the basis of prices which cover 

common policy the cost of producing the fuel in By Ray Dafter 

According to the organisation term and which enable . . . u -..u li- 
the growing imbalance of supply ^" e in dustr> to carry out neves- BRITISH RAIL is hoping to near ...» . ... 

and demand in the world's sary ca P ital expenditure. next month that the Government rnce lh - m thc £f arran Commirtee. Possible problems in Europe, , if 

energy markets is a source of xi i j will back its investment policy, .ihe CBI Council said it was the U.K. adopts inflation 

danger for the growth and im- lNUCICar dOUDTS Mr. -John Peyton. Minister for “particularly concerned that the accounting ahead of the other 

provement of Conuminity ThMr ,. ,, rf , . ril , , , Transport Industries, is expected new inquiry should not be used members of the Comm unity, 

economic and sucial conditioo.s. f i„ n ' . ,u_ „nL« U t0 outline Government p/ooosals as an excuse to delay action on Strong support -or the intro- 

uangcr.v me unions insist. . . .. rinptinn nf inflafmn apfOiintinff 


iT Mifficicnt energy is to be avail- placed on coal imports from ‘'■“'nr- 
able to develop economic third countries and for these This feeling has been 

activities. imports to be halted altogether strengthened by ihe Govern- 

The energy supply situation in in the long run. morn's determination to go 

the Community, which depends They also say subsidies on the ahead with the rail-borne 
on imports of about 60 per cent, production of coking coal needed Channel Tunnel, which would 
overall, and 95 per cent, in the in the steel industry should be itself stimulate long-distance, 
case of crude oil. “is particu- continued: efforts to be made inter-Contincaial rail traffic 


uVth hrr,,H i^,rr.F o£ Nation adjustment on profits 
ih^ responsibilities and activities wou,d show in nian >' cases how j miserable four under par 67 and 

5 large a proportion nf true profit Maurice Bembridge was out in 

report i” be pubSed nert was bei P5 tax. “It is 30. In fact Bern bridge and Eddie 

p - imperative. the committee Pol land were playing Bernard 

states, “that the Government Gallacher and Brian Barnes for 

should he persuaded at an early j£i which the Scots, realising the _ ... . 

stage tn relate tax assessments to j hopelessness of their position, MARIA CALLAS has cancelled is now full. 
these figures." paid up on the Sth tee. the concert she was to give at entire season. Any further 

The committee suggests that! Bembridge and Polland had a the Festival Hall on Saturday on cert would nave to oe a 
niMrs’pVans’to' set Vp its" own a. realistic starting date for infia- ; better ball of 59 which, had they ground of ill-health. Jounce men f is to bamS 

.independent committee of tion accounting ,n all companies ( been playing O Connor and Neil j M ^ impresario November 30 
ioouirv ir.to inflation accounting, would be the beginning of 19i5. Coles, would have led to a hard _ “ ~ r .« T . ., 

much wid^r lerms of refer- als0 draws attention to match. Had they been playing Sander Corlmsky, she sajJ. I Meanwhile holders of tt 

.nmh viuer terras or rerer ™ q{ th0 p M ar £, e £ have been ordered by my eye- f or the cancelled concert, 

ships it would probably have led specialist to rest for at least six either retain them for' 

to a'win by 7 and 6. * weeks. I am most unhappy to further fixture that may. 

The British captain. Bernard disappoint my public at this made, or obtain . a refufi/ 1 

Hunt, is in the happy position tinie - However, my doctor taking their tickets back tr 

of having at least three-quarters assures me that f^will be^able to place of purchase. 

Tlie demand for tickets’ - * 
Mjdame Callas'.? nvo coin 
has been enormous. J 
market prices arc said to. 
reached us high as £110 j 
£10 ticket for what many p. 
assumed would he her 
appearance in public. A! 
same time there has b« 
certain caution among jp 
Saturday's, but the Festival Hall cognoscenti. 




Progress in Northern Ireland 
factory development programme 


BY RHYS DAVID 


LONDONDERRY. Sept. 19. 


- A factory costing £700.000 and shortly after the start of the Unemployment was at its 
employing 20 Oto 250 people lo troubles. lowest August figure for seven 

manufacture trousers is io be Industry attracted to the area years, and already this year 
established here by Desmond lo replace shirt making — once some 3.500 jobs had been pro 
and Sons a Northern Ireland virtually the only source of raoted by companies from out- 
company. employment — includes man- side Northern Ireland and 

Ii •v»l| sunplv d i recti v to made fibres, chemicals, precision another 2,500 by home based 
Marks' and Spencer, for which it engineering. and adding industry- 

a! read v makes shirts and fflaf!line manufacture. If present trends continued 

• It has been one of the sui^ 1973 could be one nf the 

prising features of the troubles best for Industrial development 
ihat in spite or the havoc for many y®wj. . 

wreaked by the bombers in the , tnan 53,000 new jobs had 

centre of the town, industry has been cr 6afod by Government- 
been relatively little affected, sponsored industries since 1960. 
The Commission bus been ,„ r ;. pointed out. Since 


Pyjamas at plants at Claudy. 
Northern Ireland. 

Control change 


of the trouser factory- 
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ti (p ?3<* ! •>,"* der- F'C’or. r ?■ >. 

' .-V-cn'or^sfuliiacts. 



; i-'-ji' 


1 

2 

! 

“ i 

I 
I 
I 

The fact finder fTi J 

n m m wm «i *m mi mm ms mm tm* mmm* ■■■ 


tro: of :nrjt administration to a and most \ h * P «• ^wholr ^ 

t-niinrtt J ecls are concentrated there. in me u.rv as 3 whole. 

coverir." Ihr 1 e-u and surround- ,n addition to ihe major . . *.” 1 ^ ductmry was estimated to 
;nz arVa on i »cioh°r ] Cnnrtaulds investment, a further ve inc . re:i5e d much faster in 

£5ni. development is planned bv Province than in the L T .K. — 
- ~ - 44 per cent, compared with 25 

t cent. 

Northern Ireland “ now boasts 
well strengthened economic 

„, 1U structure where the traditional 

Conimei ll‘ have moved into^ !hc area jTjdustries are constantly nearing 

Sir Brian .il-.n cut the first recently include Rt‘.crJ:i Interna- If mun ] ”Oth in terms 

turf fn.- a 1 in. square feet fac- tionaL the cash register nianu- ployment and competitive- 

r--*ry a? Campsie. near London- faciurer now owned bv the “* ss - De claimed. 



derr. . t-j be o.vupied by Cour- Government -hacked 
mulct;. Ireland Finance Corporation. 


Northern Tro0pg stav - 


Th: * !s P=j n r,f f50m. ArntzBeUin^an'ajorRuppImr Mr. Howell also stressed the 

*«?«««« . Goui-taulds on Refri5 .e-itio n d L Government's detenmnation that 

o>.». r. ■side-, of tnc invh Border. «ern s .e. jiu n. the outcome of Its effort? in Nur- 


<“d <-m peeled provide 1.500 * » * ■ » «_ 

..no -i in r.i:»p up much of industrial base 


nulsiandine male unempiuy- 


them Ireland would be no stop, 
gap solution. 

“Nor will be seek a subitum 
running away from ih^proh- 
tish 
as 



men 

...vV huddle round 

Rr;^n said, compared with Considerable "succesV* had be**n irl'.mi illusions and 

- four years .*> when the achieved in ^iSenint SffiSS" fin2 r S3?. M, „ in 
«/“r.m:c5K>n took over fruu; the- Provinces industrial base, he rejolvc I w f rn 

tormer 1 ov i: council, disbanded stated firmer -.nH . J ^ e US j * tlH 

niiutr and more determined. 



Record for Ansdell painting 

ru i j «>: -I oi.* at on:;rcih Hall. _ ^ *‘"8 and Chasemores furni- 

yestvrnjy. The R/'V mHp 3. why arrived by ture sale totalled £29.451. A 19th- 
previous nisac.s; nnce fur hchi.-upier just as tin* sa:e was Century Lou's XVI marquetry 
j.aintina by the ariW was 39.0HQ ^arTiPC ve.,ierday-. also bought bonheur du jour sold lo Hodgson 



picture 

watyr-c'ijyj.v and engravinu- — A pri\ate collcclur paid 1 1 .000 H aimer’s firet sale yf the 

'he hf’h ran Wi the vov.r-da', guinea, for a s*tl of four pictures season realised £44.000. A 1S4S- 
. :,JC ’ ,ur * ''ah' lotalied nf hor--'!?*. by Francis Sartoriux 1949 silver wedding set jn mint 

£i67“'i;t. and the srtth sesMon, A portrait of Sir Humphrey marginal oiocks of 12 sold for 

saddlery and hnen made Gilbert by Daniel Mytens sulci £1.150. 

~} l: l ;, "nainu the In tal fur for 4.5ft0 guineas to Sherarisky Al a Phillip.-, sale of ceranres 

foy 1,1 i : *r K- £499.003 and Ih- 1 * -a me price was paid by which lutalled £9.826. ? Ban 

Tni* "a .I'l'i-ii.fi r:««i pi ci ui'p 1-. Mrirmn l.fo for a rnursinc scene 1 htena pottery urn sold for £320 

:-:;ncd and dated 1540. Ji by Jefap Nost Sartorius. Agnews to Owens. 
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COMPANY NOTICES 


EDWORKS (19361 LIMITED . 
(Incorporated In the Republic of 
South Africa) 

NOTICE OF CLOSING OF SHARE 
^ REGISTERS 

The Transfer Books and Reoisiers of 
Members in Johannesburg and London 
•rill be closed from rhe 8th October. 1973 
to the 1 2th October. 1373 both dates 
inclusive. 

Bv Order of the Board. 

D. H. Edge, Secretary. 
Hoad once: . _ 

1-S. Somers Road. 

F.O. Bo* 509. 

PORT ELIZABETH. 

London Transfer Oltce: 

B. St. Bride Street. 

London. EC4A 40A. 

ENGLAND. 

11th September. 1973. 


EAGLE STAR INSURA 
COMPANY UMfTEO 



NOTICE IS HEREBY GIVEN" 
tai Dividend warrants pavabiejr 
Preference and Second PrclererKT* . 

holders on HI January. 1974 »*. - -ir 
preoared from Hi# Register as 'J 
CLOSE ol business on 23rd Nosi' 

T973. •' 'A 

:bl Dividend warrants parable 
; Ordinary Shareholder, on JSIbV 
1974 will be prepared Irom tbf 
■ as a: the Close of busineis- 
December. 1973 

0> Order ol the Bbard. 

S M, A. ROBINSON. S«L_ 

Transfer Ofhte. Eagt# Star Hartto. 

Ba*h Read. Cheltenham. - 

' y -£ 


50CIETE INTERNATIONALE D'ENERGIE 
HYDRO-ELECTRIQUE (5IDRO) 

Soclete Anonym# 

Registered Office: 38. rue de Naples. 
Iiellcs-Bruxeiles 

Commercial Register of Brussels No. 1846 

NOTICE IS HEREBY GIVEN that the 
Annual General Meeting of Me Comaanv 
will be HELD at the Company's office!: at 
38. rue de Naples Brussels S. on Tuesday 
9W October. 1973 at 2.30 p.m. tor the 
[allowing purposes. — 

AGENDA 

1 ■ To receive Reooru of the Dlroctors 
and Auditors on the transactions of 
tile Company far the period up to and 
including the 30th June. 1973- 

2. To receive the Balance Sheet and Profit 
and Loss Account for she period c-nded 
30th June. 1973. 

3. Tq appropriate the balance of the Profit 
and Lost Account. 

4. Discharge of the directors and of the 
auditors. . 

5. StitutorY appointments. 

In order to attend this meeting, or w 
be represented a- the Meeting, share- 
holders ar# required to conform lo articles 
30 and 31 of the Company's At tides. 

Bearer Shares, may be deposited uo 
to and infud mg the 3rd October. 1973. 
during opening hours at Ihe counters 
allotted to receive them: at the head 
-iffir# ol t«c Comoanv 'entrance 25. rue 
du Champ de Mars] and 

In London at the Bsnauc Belbe Ltd. 

4. Bishopsaate. London, EC2N 4AO. i 
Midland B»nk Ltd., | 

Overseas Branch. , 

GO Gracerhurch «lr#et. 

London. F.C3P 3 BN 1 

M««1. Bar.ng Brothers A Cd. Ltd . 

8 Ksnonioate. London. ETJN 4AE. 1 
J Henry Schroder Wagg & Co. Ltd.. J 
120 rhevnslde. London. EC2V 6RS. 
PROXIES ol shareho'dets wishing to be 
reoresented most h“ rer„'ued a> the Head , 

riffir# hv t‘-n 5-n 071-o-r a- -n™ latest. | 
BY ORDER O* THE BOARD ! 

STODDARD HOLDINGS LIMITED 


Gloucestershire 
19th September. 1973. 


RICARDO & CO. ENGINEERS (1ST 
LIMITED 


NOTICE IS HEREBY GIVEN 
Ordln?-v Share R-igisier wl'l be 
on# day only on (he 15th Oetol 
Bv O'dcr of tne Board. - 
G. H. N 

Bridge Wo r Vs. 

5horeham-ov-5ea. 

Susser. 8N4 5FG. 

20th September. 1973. 


S-'4’. 


FUNDING LOAN 1 
BONDS TO BEARER 


THE SINK OF ENGLAI 
NOTICE Mat new COUPON 

be availsM# on and after „ 

February 7974 in etchange far TAL 
Listing ‘onus for ralons are obtall 

from the Loans Onhc". Bank of EdS**' 
1 and 2 Bank Buildings. Princes ST 
London and talon* should be 
there tor e>Chanor by AuBm g , 
Deposliarles. ;n behalf of nefdet^K™^ 
the 12th Fenruarv 1974. Talons 
no; be sen; through the post nor 
with Coupon No. 19 due Sth "DO 

1973. 

Amherised Deoo*;t»r!«, are I 
the Banw of Enrland's Notice E 
Include banks. stockhr-w?rs and . 
practising in tne United K! 


LEGAL NOTICMSm^ 



HARBOURS ACT 1964 VT • 


PORT 


OF LONDON AUTHOR!^ yfVT^Ke ?&£«** 



. . „ NOTICE IS HEREBY GIVEN . 

■ Pan a! Londsn Authority , the PU 

_ NOTree IS HEREBY GIVEN Mat the 1 roo'ied ID Me Secretary nf Slate 
h»0'N4RY and A ORDINARY STOCK ! Envir.jnm.sr,- ;a make a Harbour 
trancvfr BOOKS ot the ComDinv w:|l ' Order ur.de, Section 14 of the H. 
be CLOSED from SlH re, 16th OCTOBER. I A :t 196 A 

1973. bal" dares ini-lusive. : The objects tl me orooosed Order 


g. Ora-r a» ih~ Bsra 
ROBERT J. HART Secretary 
G'enpatrtcK Elders'l* Rerl-owshirc. 
i3-h Seswmber. 1973. 


STODDARD HOLDINGS LIMITED 

NOTICE IS H*RFBY GIVEN (ha! Ihg j 
o»F=FRENCE STOCK TRANSFER SOOhS; 
ef the Comaanv win be dosed Rom Bth | 
-.0 1 ”'h Novjmbnr 1973. both dates . 
ntiusive. 

By Order of the Board. 

ROBERT J HART. Secretary. >. 
G'enaatncK. Elders'ig. Rentrewsmre 
13:h Scotembe.-. 1973 




THE VEREENIGING ESTATES LIMITED 
•Incorporated in rhe Republic of I 
South Alri;a< . 

DECLARATION OF DIVIDEND No. 100 • 
rurthcr to the nividcpd notice advertised ' 

“ the Press on ihe 9lh Auaust. 1 973 


jo recc.rstitnte the PLA vrltb 
*rcm the hrn a.iv of the 
month if tor me exoiry or U» 
in whlc i She order com«^ into 
tion -n (hot the number of rm 
appointed snail he a chalrm; 
not less tnan Itren nor mi 
tin Persons wnq are not PL 
and Dot less lhar one nor moo 
Si* person* wna are PLA offii 
io provide lor nn» apeointm 
members under rbq new COL. 
and lo> Ih# periods during 
they shall continue in office 
to introduce "(*■ Qualifying at 
for mcmbrniiiD and to change, 
person jnd *h c bodies whom 
Secrenrv o! State must consult 
'ore aappinrina members. . 
lo mat,; such amcr.dmenv: to - 
Port of London Ac‘ 1953 as 
"ecessar. io (live etfect la ilie 

lomq coiects. 

COGv rf I hr rim a! * nr.4.s 




share i or b« oast 

•i T!i £ ?r cc:,¥ ?. r-ito of South Af'lcan Ar.y nnrsnn ,,-sh,rr -a nnw io 
r-nt" Rewdent bh archolders- Toy is 15 oer ; application should wr ic til 'he Sccrt’- 

. D"irari— 'en ol the Ensironmeii;. 2 M 
.sham Slraa? Lnnoon S.W1P Its 


cent. 

...... For and on b-h»ll of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London secretaries 

l OL D M - j PATTI SON 

Lcndon Office; 

40. Holhom Viaduct. ECIP’IAJ. 

Un ! lpd Kingdom 
Trarsfpr S«cr eUr ; rs . 

Tonsolldated Limited. 

Kent House. 

Siatioh Road 

.... , Ashford. Kent. TNZ3 1QB, 
I8t« September. 1973. 


'-rt>.* wo jvyj from ;hs dvr ar ;nr f* 

1 S'. , Ul ‘ i Not.ce -'iie:<nq reference P3‘ 

I 0121 and stating me grounds of 

j Obi -c tion. 

! j g£iled thi* 20 in oav of SepiemD 

I J C JENMNSON 

I Seccetarv. 

I Port of London Ajfngrifv. 

, World Trade C-mre. 

: Elsr Smithfilfd 

London E.f 


SETTLEMENT OFFICE PROCEDURE 

Transfer Section 

8 evening lectures 1* W.neheiter House. E C i. rommenc# 
^ d * U,li * f thi * and 15 otJler i»*«oiiene 

courses from.- 

TKE NEW SCHOOL OF FINANCE 
1 94 - 200 . BiFhapsgatt. 

London. E.C.2. 


T«l:283 *7*? 


The Financial Times 



In our experience, the safest time 
to survey a building for lire insurance 
purposes is before i t’s been built. 

Here you see Donal O’Driscoll, 
standing over some plans in an 
architect’s office. He’s one of t he 
Norwich Union team of fii'e surveyors, 
and he’s pointing out possible tire 
hazards in the plans of a new factory. 


We can do so much more to help 
eliminate risks, advise on materials 
and recommend safety systems if 
we’re called in whilst the project is 
still on the drawing board. 

Less risk. Fewer claims. Lower 
premiums. It’s a simple equation. And 
it’s the Norwich Way to have experts 
always available tohelp you workit out. 


-Li yuu nave a uunuing project i 
hand, we’ll be glad to help make it 
fire-resistant before it even leaves 
your architect’s office. 




NORWICH 
UNION 

INSURANCEGROUP 



I 











I1EUJ 

inCREHSED 


ROTES 


FDR inUESTDRS 


Notice is hereby given that the following interest 
rates will be operative from 
1st October, 1973: 

EQUIVALENT 
NEW RATES OF GROSS YIELD 
INTEREST AT 38% 


Subscription Shares 
Higher Yield Shares 
Paid-up Shares 
Ordinary Deposits 
Higher Yield Deposits 
Company Deposits 


7.75 

7.75 
7.50 
7.25 
7.00 

6.75 


11.0 7 
11.07 
10.71 
10.36 
10.00 
9.64 


Full details of the Society's savings and 
investment facilities will gladly be sent on 
request. 


September, 1973. 


Huddersfield 

Building 

Society w 


Britannia Buildings. Huddersfield. (Tel. 0484 28333). 


The undersigned announce that as from 

Thursday. September 27, 1973 

there will be introduced to trading at the Amsterdam Stock Exchange: 

CONTINENTAL DEPOSITARY RECEIPTS ('CDRs') 


to bearer 


each representing 200 shares of Y 50 par value each 


NIPPON ELECTRIC COMPANY, LIMITED 

(Nippon Denki Kabushiki Kaisha) 


established in Tokyo. Japan 


The CDRs are issued by Amsterdam Depositary Company N.V. established in Amsterdam. 


The inclusion of these CDRs in the Official Pricelist of the Amsterdam Stock Exchange will be applied 
for. • . . 


The first price at which the CDRs Wilt be traded on the Amsterdam Stock Exchange will be determined 
on the basis or the dosing price of the shares of Nippon Electric Company at the Tokyo Stock 
Exchange on September 27 1973. On the first day of trading the costs of issuance of CDRs will be 
For account of Nippon Electric Company. 


Through the intermediary of The Daiwa Securities Co.. Ltd.. Tokyo, the authorizations of Japanese 
Authorities required for the present introduction to trading and for official listing of the CDRs at the 
Amsterdam Stock Exchange have been obtained. 


Copies of the Dutch prospectus and of the Deposit Agreement and of an English translation there- 
of may be obtained free of charge at -he offices of the undersigned in Amsterdam. Rotterdam and 
The Hague, where also copies m English of Nippon Electric Company's Annual Report for the year 
ended September 30 1972 and of its Articles of Incorporation are available for inspection by the 
public, and to a limited number, may be obtained free of charge. 


Amsterdam, September 19. 1973 


AMSTER DAM-ROTTER DAM BANK N-Y- 
ALGEMENE BANK NEDERLAND N.V. 


BestobeH 


INTERIM REPORT 1973 


Highlights from comments by Sir Humphrey Browne, Chairman: 


SALES 


Continuing at a high level 


Increased by 28% in first half 


PROSPECTS Improved trend will be 

maintained 


Sales to third parties 

Net Profit 

Net Profit after Ta< 


First Half Year 

Year 

Unaudited 

Audited 

1973 

1972. 

1972 

£000 

£000 

£000 

19.504 

1 7,415 

36.709 

1,543 

1.205 

2,589 

. 832 

698 

1,522 

3.75p 

3.75p 



Power engineers may 
ban stand-by duties 


Financial Times Thursday September 20 1973 


I rtf k 


& SONS (HOLDINGS) LTD. 


BT NOEL HOWELL, LABOUR REPORTER 


MANUFACTURERS OF BOLTS AND NUTS, PRESS WORK 
AND WELDED FABRICATIONS 


INDUSTRIAL ACTION by power 
engineers in the electricity 
supply industry 1$ threatened in 
a dispute over an agreement to 
Increase stand-by pay wbicb has 
been held up by the Govern- 
ment’s pay policy for the - past 
10 months. 

The 31.000-member Electrical 
Power Engineers’ Association is 
to ballot its members and Is 
recommending a ban on stand-by 
duties — with the exception of 
safety work — From November L 

If the action goes ahead, it 
could cause delays in restoring 
interrupted power supplies and 
could have a progressively in- 
creasing effect if the dispute 
continued. 

The EPEA. which has been 
recently displaying increasing 
militancy, is annoyed that the 
Pay Board's report on pay 
anomalies did not pave the way 
for implementing the agreement 
to increase stand-by pay. 


Their £2m,-a-year agreement 
was concluded last December to 
be backdated to November 1 last 
year, but came after the Govern- 
ment's pay freeze was 
announced. 

It would have raised stand-by 
pay for about 3,000 power 
engioers. who are regularly on 
call at home foe duties outside 
normal working hours, from 
£5.10 a week to £13'a week. 

The present flat rate payment 
for actual call-out would .have 
gone up. but for Government 
policy, from the existing £2.40 to 
an improved graded payment 
The agreement would also have 
raised a general availability to 
all staff from £60 to £90 a year. 

However, the Pay Board has 
ruled that the agreement cannot 
be implemented without reduc- 
ing the amount available under 
Government limits for a general 
pay increase. 

The EPEA is already con- 


cerned at what it sees as worsen- 
ing pay differentials with the 
manual unions who receive, 
under an agreement reached 
just before the freeze, £6 a week 
stand-by pay. 


Profits up again 


Differential 

“We cannot accept that an 
agreement made nearly a year 
ago can disappear into limbo."’ 
said Mr. John Lyons, EPEA 
general secretary- “The problem 
so far has not been the Elec- 
tricity Co un cil, which has wished 
to honour the agreement, but the 
inflexibility of the Government’s 
pay policy.” 

Faced with potential breach 
of contract problems under the 
Industrial Relations Act. the 

EPEA is classing their recom- 
mended ban on work outside 
normal working hours— apart 
from safety duties — as a strike, 
even though work in normal 
hours would continue. 


Extracts from Mr. C. W. Jackson's statement: 

It is once again my pleasure to report to you an 
increase in. Group profits, which before- taxation, were 
£574,621 compared with £520,980 the previous year. 
Corporation Tax at 40 per cent, absorbed £226,517, leaving 
a net profit of £318,104. 

- and Nut Division again made the major 

contribution and achieved record profits. : The policy of 
continuing to invest considerable sums in the most modern 
production facilities undoubtedly helped to .make this, 
possible. A further and even more substantial .investment 
is being made in this Division during the current year. . . 

The Pressings Division completed their programme of 
rationalisation during the year. Attempts .to .recover 
increases in overhead costs have been frustrated by 
Government Legislation, resulting in reduced margins for 
the latter part of. the year. , . . 

The business of the Stainless Steel Division improved 
considerably resulting in a substantial increase in profits. 

As : already announced, negotiations have taken place . 

with Integrated Developments Limited to purchase the. ^*1 T 
share capital of the company. This will broaden our 
product base by entering the material handling industry, I, f 
which we believe offers considerable growth potential. . i 
7 believe that during the current year it will be . *• ! i 


7 believe that during the current year it will -fie. -fii 
possible to achieve yet another increase in profits, provided J;j; [ 1 1 
that tbe steel shortage does not restrict Group production;! * 


Factory fire safety to be stepped 
up after encouraging year 


that tbe steel shortage does not restrict Group production;! 
and that the Pressings Division is able to unprove * 

Pro ^tthpAnnuaI General Meeting held on 19th September; 
the Report was adopted, and a Final Dividend of 18.18% 
(actual) approved. 


BY OUR LABOUR STAFF 


EMPLOYERS WERE warned 
yesterday that the Factory 
Inspectorate intends to con- 
centrate more on developing 
safety organisations in industry 
following a year when the 
number of fatal industrial 
accidents was the lowest this 
century. 

There were 468 deaths 
through industrial accidents in 
1972 compared with 525 in 1971. 
Accident rates per 100,000 em- 
ployed in factories also showed 
a decline to 3-9 for fatal and 
580 for serious injuries, com- 
pared with 4.3 and 590 for 1971. 

In his annual report published 
yesterday. Mr. Bryan Harvey, 
the Chief Inspector of Factories, 
suggests that in tbe past the 
inspectorate may have spent too 
much time on bringing prosecu- 
tions rather than impressing on 
employers the need for safety 
organisation. 

Now he is serving notice on 
managers “ that the inspectorate 
will be concentrating more an(L 
! more on their deficiencies, in the 
areas of safety organisation,- 
training and supervisioh.and less 
on the symptoms or their, 
failure.” 

As an experiment; the inspec- 


torate began last year to give 
more time to concerns with a 
large number of employees, or 
with high fire risks, or where 
management appeared ineffec- 
tive in coping with its problems. 
Tbe results were encouraging 
and the experiment is continuing 
this year. 

Although cheered by the con- 
tinuing downward trend in fatal 
accidents, Mr, Harvey has high- 
lighted the “ depressing picture ” 
in the construction industry. 

■ In this industry^ the fatality 
and serious injury- rates in 1972 
were 19-7 and 800 per 100.000 
employees respectively. - This 
compares with 202 and 750 in 
1971. Tbe chief inspector points 
out 'that the fatal ; accident rate 
has fluctuated around 20 for the 
last ten years. X ' 

Large sectors of the construe^ 
tion industry Show a great lack 
of safety awareness, he adds, 
and warns that the inspectorate 
wi] be taking a tougher line. 

“Already ‘a quarter of the 
inspectorate's. prosecutions 
refer to construction and l am 
again instructing inspectors to 
take a tough line with back- 
sliders.” 

The report sees a significant 


growth in recent years in public 
interest in safety and health at 
work which is “as encouraging 
a development as the trend in 
accidents.” 

Nevertheless, the public still 
needs to be persuaded that the 
inspectorate’s sole concern is the 
safety and health of people at 
work. • inspectors- have been 
quite unjustifiably described as 
“ bosses' " men " when, . in fact, 
“we are nobody’s men-” 

Annual Report of HU Chief 
inspector of ' Factories ' 1972: 
Cmnd. 539S, HMSO : £1. 



FOR G.H.DOWNINI 

64% increase in pre-tax profits 


Perkins offers 
truce to 300 
in dispute 


Jenkins opposed to banks 
opening on Saturday £ j 


THE PERKINS Diesel engine 
company at Peterborough yester- 
day offered a truce to. 300 main- 
'tanan.ee workers who . have 
imposed 'an overtime ban .over a 
pay dispute. 

The two weeks ban in support 
of tbe men's protest against 
what they call “ anomalies " over 
the differential rates between 
skilled and unskilled workers in 
the plant' .engineering 
department , .... 


From the Statement of the Chairman, 

Mr. D. S. Hartley, for the year to 31st March 1 973: 

• Pre-tax profits £1,233,61 6 compared with - 
£748,1 70 last year! Amount available for 
distribution £754,244 against £469,422. . 

0 £726,000 spenton new plant during year. Active 
" steps now being taken to continue group's 
growth will be financed from own resources. 

# Investment possibilities in Europe being 
actively sought. 

£ Full order books for building materials and 
. refractories expected to co nti nue wel I i nto 1 974, 
However, with present Governmental policy of 
attacki ng profits rate of growth not expected to . 
' be repeated in current year. 


BY OUR LABOUR REPORTER 




. TWc company offered to 
arrange an immediate meeting to 
discuss the men’s grievances 
provided they called-off their 
restrictions. 


OPPOSITION' to any renewed 
Saturday opening of clearing 
bank branches was pledged 
yesterday by Mr. Clive Jenkins, 
general secretary of the Associa- 
tion of Scientific, Technical and 
Managerial Staffs which, is seek- 
ing to break into the banking 
field. ' 

" We are . flatly opposed to 
Saturday opening and have been 
flatly opposed to it in oth.er- 
industries in which we bargain," 
said Mr. Jenkins. ■ . 

His statement lines up ASTMS - 
alongside the National Union of 
Bank Employees ' and the bank 1 
staff associations who in the last; 
year have twice forced clearing 
bank employers to abandon talks 
aimed at finding an acceptable 
formula to allow more flexible 
opening hours, to compete with 
money shops. 

Mr. Jenkins was dismissing 
Press speculation that agreement 


to Saturday 'opening might, bh 
the- price ASTMS was willing to 
pay to win recognition in the 
clearing banks. • j 

This was a ;corap4ete. “ fabrica- 
tion* said Mr. Jenkins, scotching 
what could have been, a damag- 
ing : suggestion since .. feeling 
about 'Saturday opening has 
tended, to. run.high inihe banks. 

ASTMS yesterday ^announced 
that., the,’. National v/B&nk - of 
Australasia , has agreed, tii enter 
into ■ a. recognition . agreement 
with_ ,the^ union-^thc.. .second. 
Australian hank ASTglS has won 
recognition; in. .. 'S ] 


G. H. DOWNING & CO. LIMITED 

Manufacturers of Clay Products, Refractories, 
Roadstone Aggregate, Electrical Engineering 

' BRAMPTON HILL, NEWCASTLE, STAFFS; .* • 


THE SECOND ALLIANCE TRUST 
COMPANY LIMITED 


PAY GO SLOW > 

A go' slow was started yester- 
day* by 1,400 workers ' al- the 
Bilslon works , of GKN in a -'dis- 
pute over holiday, pay. The 
industrial action includes a bah 
on overtime. 


HIGHER EARNINGS ANTICIPATED 


tbe following is from the Statement by the Chairman, Mr. David F. McCurra 
circulated with the Annual Report for the year to 31st July, 1973. - 


Heath rejects appeal 
by Norwich BR office 


MR. EDWARD HEATH", the 
Prime Minister, yesterday re-, 
jected an appeal to intervene and 
save the jobs of 500 railway office 
staff in Norwich. 

British Rail is planning to 
move its East Anglian bead- 
quarters from Norwich to Lob- 
don, and the 500 office staff are 
objecting because of the high 
cost of bousing and travelling :n 
London. 

Dr. Tom Stutiaford. Conserva- 
tive MP for Norwich South, bad 
asked Mr. Heath to intervene. 
In a reply yesterday, the Prime 
Minister wrote: “The Railways 
Board have given their fullest 


consideration to the matter and 
.the view of the chairman is that 
Norwich cannot be regarded as 
the focal point for railway opera- 
tions.” 

Dr. Stattaford said: “The argu- 
ments that suitable office space 
is not available for a Norwich 
headquarters are unacceptable. 
.One hopes that jobs are not 
being lost so that British Rail 
may make, double in property 
speculation on this site. 

“ I am concerned about branch 
lines as well which bare a more 
secure future as long as Norwich 
remains the region's rail head- 
quarters.” 


Container companies at 
Hull ready for talks 


SLOUGH. BUCKS. 


AT LEAST half a dozen com- 
panies with groupage container 
depots for ships’ cargo at Hull 

have now written to the Trans- 
port and General Workers' 
Union suggesting the opening of 
negotiations for a written agree- 
ment on the employment of men 
engaged in “ stuffing ” and 
“ stripping ” containers. 

A mass meeting' of dockers 
was called by tbe shop stewards’ 
committee a Fortnight ago. It 
decided on an unofficial black- 
ing campaign against groupage 
companies which had not put in 
writing their oral agreements 
with their employees on pay and 
conditions equality with dockers. 
Blacking is contrary to union 

policy. 

A onion spokesman at Hull 
said yesterday that six or seven 
companies had written to them 
asking for the opening of nego- 
tiations over the labour issue 
and stating that any agreements 
reached would be pul in writing. 

Since the container blacking 
issue began, ihc 2.000 docker* at 
Hull h«nc modified their original 
demands for the cm ploy me nr 
ni dockers » n groupage depots 
and nt.iw «av jfijr any non 
registered labour employed in 


the depots should receive the 
same pay and conditions as 
dockers. 

Several large companies which 
were affected by the blacking: 
campaign now operate from ai 
Docks Board container depot on ! 
the dock estate and employ I 
dockers. 


EUROPEAN BANK 
IN LONDON 


The merchant bank being 
formed in London by the EBIC 
Group will be known as European 
Banking Company. EBIC (Euro- 
pean Banks International Com- 
pany! comprises Amsterdam- 
Rotterdam Bank. Banca Com- 
mercialc Itaiiana. • , Credit anstali- 
Bankverein, Deutsche Bank. Mid- 
land Bank. Socifre Generate de 
Banque (Belgium) and Socieic 
CVn£r»fe ( France I. 


RESULTS’ 

Although opr gross' revenue, reflecting the big 
switch back from Gilt-Edged to equities during 
the previous year, is slightly lower at £1,422,000 
against £1,498,000 there have been big swings in 
our revenue sources. Franked Investment Income 
.is up. by £108,000- at’ £1,029,000 while Sterling 
Outranked Income is down by £238.000 to 
£89.0001 Dollar Investment Income, following 
sales of UjS. investments, is down by £30,000. 
Short Terra Interest Income is up by £82,000 due 
to ourpresent-uriusually liquid position and high 
interest rates; Corporation' Tax; although £73-000 ; 
tower, reflects tiie higher 50% rate in forte since-. 
April. 

The net results for file year are thus a hybrjchyiirih 
Corporation Tax'ht two rates and both fr'ankerf. 
income anef tiue : oviirr dividend payments .falling, 
partly under the old tax. system and partly' Under 
the new. For comparison, adjusted as nearly as 
possible to the old gross basis, our earnings ', 
emerge at 5.68p per unit, slightly below the’pre- 
vious year’s 5.79p. Your Directors now propose a 
Final Dividend of Z80p net equivalent to 4.00p 
gross. This payment includes the equivalent' of . 
OBOp gross, restoring the postponemenrifor tax 
reasons-from the Interim Dividend paid In March. 
Together with the reduced Interim of 1 .50p gross 
it makes a total for the year equivalent to 5.50p. 
gross against 5.375p for the previous year. Ex-" ■ 
pressed wholly on the new Imputation Tax prin 7 
ciples the year’s dividend is 3.S5p net out of 
earnings (assuming Corporation Tax at 50%) of 
4.09pnet. _ ■’ 

Looking to the coming year we expect further 
increases in Franked Income and the effects-of Wp 
new tax system will be to raise our eamingS g- 

little on a net basis. For the time being to6; higfv 
interest rates are producing a sharp intsreaseib . 
short term interest receipts. Accordingly it is.’in- 
tended to restore the Interim Dividend for. the 
coming year at least to 1.40p (the net equivalent 
of the gross payment of 2,00p in earlier years) and 
to maintain the Final Dividend of 2_8Qp net. 
making our annual rate 4.20p (net equivalent of 
6.00p gross). This forecast is subject to our pres- 
ent estimate of earnings for The coming year 
being maintained and to there being no adverse 
change either in general conditions or in our 
imrestment policies bearing on revenue cofiec- 
. lions. It is possible that for tax reasons an Interim 
payment higher than forecast may be desirable, in 
which event any excess over 1 .40p wou Id bear no 
implication for the regular annual dividend rate. 


valuation at £43,479.000 has fallen by" 9. 
against a theoretical ’’par” of 7.3% based od : 
.F.T.A. All-Share and the New York ”S. & E.'S 
indices. This deficiency came wholly in oiirt- 
portfolio but a high currency premium haSl| 
our proportion there at 32 despite het-Qe 
mon Stock sales of $4.1 m. In the ^rlietpaft . 
the year U.S. prices rose and we sold a large j . 
of. our more vulnerable cyclical stocks. This 
creased still further our concentration in h 
growth stocks; as- the year advanced and 
prices of these stocks remained high whilfj - 
other stocks fell away, we thought it. prudfctf 


reduce moderately soma of our larger and dafrl. r • 
holdings. Despite;' net investment of £1im. ( 

U.K. equities are down from 57.9% to 54* v 
while equities- "Elsewhere;'— Europe in**. ; 
Commonweafilj. including Oil — are.up from 2. \H\{ 
-to 4.3%. jiflost importantly, we have built ufri “*■* 
.liquid posftioMo.over 5.5%. , . : ^ 

P0UCY •••:." ,• >; •• -:-i 

• During our year- the economic plans dF* 

- c'o'uiitry after another, not least Britain, haveb? 

■blown dangerously off course. There is noW,7 

■ .’paradox of ever changing arid tightening.riatii 
-. ■internal controls— i the Urfited States has had "f 
’freezes, three phases and another to coma''-a 
. we have our own phased agonies to settle-^ 

currencies and commodities, and wnh thentj 
r -terest rates, run wild. This springs fundament* 

■ from the world surfeit of Dolla’rs working bn‘ 
innate conflict in universally avowed pp.iftp 
objectives of simultaneous full employment.? 
controUed inflation. Always the latter surrerift 
to the former. We are how In a situation in wiv 
"natural" economic forces of supply and de WW 
exaggerated by a flight from currencies to-cot 
modifies, threaten to swamp ail devices and i 
sources of control. A real revival of confidence 
the Dollar -could do much to reverse this prpee 
and policies, as distinct from politics, rri 
U.S. may well now be working to This ■ 
Otherwise, in the absence of an improbable v&| * 
spread adoption of deflationary policies car. 
birred with the disciplines of some accept? 
convertible unit, the only escape from the "spin t 
must be through the historically more, norm; 1 
more probable and more painful "boom and bus 
sequence. Neither of the last alternatives iff 
happy one for Ordinary Shares in the shorter ni 
Arid in the meantime thp combination of yvdr 
inflation whh price and profit controls maiiys 
increasingly difficult to preserve, let alone. » 
crease, the real value of invested capitaL.lt fc f' 

’ these reasons that' we have built up the company 
. cash reserve to 54%, almost one-third in DoHat 
' but we are ready todse it at the right time and 
the right place, very possibly in the U.S. - 


The London hank. \%nh capital 
of £10m.. will offer a full ransc 
of international merchant bank- 
ing vernce* l( i* expected to 
be operational at the start of 
next year under its chairman. 
Hr. r. f. Ksrpten. manastne 
director of Amsterdam-Rotterdara 
Bank. 


INVESTMENT VALUATION AND ‘ - v 
CHANGES ' : ^ VV. .. : 

In a year in Which it is sometimes suggested that 
even the most. reliable market indicators. .partic- • 
ularly in the U.S.; have inadequately reflected the •, 
price falls in most typical investmenr stocks, our 


31st August ijO 
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in work at Maplin 


Washing 
machine 
deliveries 
rise 20% 




»y^*AFr«, v . rise ZU% 

fc PORT of l^oada Authority and government circles, that ing about £15®.. although these rnvqmnnt hnnm in dur. 
wrriedtbat ex-pan- port could so wo°uld have limited capacity, for ted to 

a php'WJttUl fce held up by ahead without the major airport the proposed larse eoiiraraoj deliveries ' of wasMne°machine? 
controversy over the Jtfuplm development. ships. £? ihL 2J ”«i? months of 19 TC 

^rt and . »*pprl complex. The. port was always intended The PLA emphasises that this nsi/ta more tbuSO per cat 

‘JPVSf W « A 5 d C v 0D ' tQ h V ] l ? nt u aad ^ scheme is very much a “second ?„The ime oeS ffiSar 
*et Lcrminal at Maplin has Authocty ts. hoping that a start best" alternative. There is a on iae - e penoa 1431 1 

saas; fallen; a year behind ft begin next year, giving an f ee Iin» that if it is forced to 0ver 5SO.OOO British washing 

f®v^ _ ■ opening date of 1977 instead of build °the riverside berths as a machines were delivered to the 

ir. Jonn Blaelt the Authority-s .the ortginnlly planned 1976. continaencv arrangement then home market compared .with 

cutive wlth re8p6nsU)i]ify fbr . ManUif seabori may be delated 471.000 in the first six months of 

»lin seaport, yesterday Issued Hrerfring ' eV en further l97 -> according to figures issued 

statement saying Hhat. tbe 5 ■ if MaDlln airoort is cancelled vestorday by the Association of 

Eleb - 


Investment Trust Ltd 


Yir 


jssaa; vs? s ror ** .*■ ***** n,achin ° •*■*«*«■ « ™ r * 

Sma'S)??' ^ 'Snketfi Smt us i 4S?m? tn!f some °f the cost of the seaport, than 90.000 a month, while de- 

-^SS^v P l ptaS have 0n ^ other hind,, the spoil Uvenes of spin : and tumble 
tude is thSr iS^^Mready^endra^ S“f MapIJS could be used for other purposes. ^ “Jjf 

t both the MapHp ae^PQrt and is further delayed or cancelled. * u S h ®* land roclamauon for an 1 J?J coni- 

Jort will go .hSd.; tt-has also The port has a. scheme for three ' n ^ ust " al s »e »hich the PLA ^J? 00 in **“ 88 me 

a emphasising- ta- industry riverside berths at Tilbury, cost- Ji®* always 53 IC * * s desirable in pe ioa Inst .ear. 

. 2 * — - J the Thames estuary. ( Despite the increase in pro- 

U "• ■* • In addition, the PLA cannot Auction foreign-made machines 

■Mr?''- 1 ''--•!!& iff * -mm J have discounted the possibility continued to bold a major sec- 

A IlH tlPTw noarn that the port, also, may be can- Uon **“ British market. 1 m- 

coiled. Its proposed short sea P° rted automaocs accounted for 

. * - «« / services would he rn direct com- ® ce °t. of the total U.K. 

Hl*An li/I^TAVI ■ ilO/ petition with services through and foreign-made tumble 

nr fi ll 1111 111 /O the proposed Channel Tunnel dryers 9 P® r cent - 

r ^ ' T' - - rail route, while the oil terminal Exports also continued to 

would be duplicating new' facili- increase, with automatic washing 
IY HAROU>-B^T^ INDUSTRIAL- CORRESPONDENT . ties already under way in France machines taking over the export [ 

. PAPER 3 ad.bo*rd..i^redac-_ . There h.. world .shorty of 5j,«» *<**" *"W«“ 

i increased hy 20 per cent newsprint aggravated by some p I, 8 ' tT . . ♦ imatics were s uer cent 1 vm unTh!^ 

■ uie SSfSii 2 szsaifflsutTr as ,:s'r s .sss 

[Usb . Paper,--- and-: Board. year ’ that if Maplin seaport is laundr>’ equipment continued 
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StR BRIAN MOUNTAIN, Bt., Chairman, reports 

ANOTHER RECORD YEAR 

Group profit before tax for the year ended 31 st March 1 973 
increased by 1 6% to £2,550,000. 

Earnings per share increased by 24% to 
10-42p per share. 

Revaluation of group let properties at 1 2th June 1 973 amounts to £88 million, 
showing a surplus of £33 million or 61% since March 1 971 . 

On the basis of the new valuations, net asset value per ordinary share is 
increased by 88% to 475p. 

The Shareholders' Funds at 31 st March 1 973 adjusted by the surplus on the June 
1 973 valuation amounted to £76 million, an increase of 862% since 1 963. 

The Directors think that the growth of earnings will continue and that the level 
of profits to 31 st March 1 974 will show a further improvement. 


The full Report and Accounts are available from The Secretary. Berkeley Square House. Berkeley Square . London W1X 60 Y. 


aecoxding to t&B BPBMA. 


irs * • yesterday < ‘ KWUn s; scrapped, Britain Could increas- with deliveries of tumble 

tlmt-prtduction in’ July, -a Apparent . consumption of ingly. become “ an offshore island dryers 85 per cent, up on last 
ay • - mmttfr, -.-: amodpted- 'to paper and board', far the seven of Europe." . year. 

DO tohnes,’;a weekly^ average months shows a rise of 9J. peri— ■ ■■ ■ ... ; . ■— 


St topwc*:.. , 
«rapares 


' ; : cent, or 372,600 tonnes. Imports 

, Ja vourah ly h a ve i ncr ea s ed tb air share of the 


■nJFtM'. iuW, 1 iJ^, : .Vfeek4yi market" to '43 l 1 per cent, from 
»ge‘ of --7L900- topne^ but is 42fi-.rper. -cent, in . 1972. . 

^ r p-* T v *1 below the average' qntput i±‘ - 

* -^ ; June this - year \of_ $6^00 Exports ' ‘ 

roduction in the first seven „„^ ports . frani Y -K * aIs0 
iths of this year reached con ? nue ^ expand. As a per- 
m. tonnes, compared with '®® n tsgc- of production they] 

' m. tonnes during^: same a - 9 P?r « 

od in 197° ' 197H to fi.7 per cent in the first 

‘ ccording to- the BPBMA, the “«£>» ** ** year iP, eir 
isio 1 is tww geared to work- was n0tlm - 
at its maximum capacity, but greater than last year. 

' Is being affected by A short- ' The Joint -Waste Paper 
of labour. ' ' T . ' ' Advisory Council reported 

yesterday that an' additional 
pOltS : -J 50.000 tonnes of the material 

will be needed to meet increased 
demand over the rest of this 
iifd.SSi Wax ^ and to restore stocks to a 

sevea yS? Sf* tavcl » f fl « WEets ' 

ins cost 13A per ^cent snore - ZZ - 

i in 1972. and there is also The council said that, at the 
mtinuing shortage tif .waste end of June, intake and con- 
»r. sumption of ‘waste paper 

detail, the BPBSA flgnres exceeded lm. tonnes fur the firsi 
♦* that production of kraft Jpo ovcr a six-month period. 
Tpings amounted to 115^00 But i°take at mills from 
us in the Januairy-July domestic sources was some 68,000 
od, a rise of 17 per eem. tbnens below consumption level 
. , t 1972. Output: or oiher ^ d . STOCks ''‘ £ ‘ re reduced accord- 
L. L and packing papers. at hiSiy-. . 

300 toUhes, w&s up r 19 per ‘ At 10,423 tonnes imports of 
- . - ' . - waste paper in the first 30 weeks 

apite Ihe elosure W ;June of.thi* year rose by over 146 per 
be Peter Oixnn mflVp’rbduc- 'cent, on the same period of Iasi 
of newsprint was ^ly 'Q year/ although they sUll repre 
cent, down on tlm : same «cni only. a anal! proportion of 
of last year, amotmunc;tfieVJt consumption of 1.1S0.426 
68,400 tonnes.; .j tonnes. 

PRODUCTION' OF PAPER AND BOARD 
■= Jaantt 
• • July to July % 

. 4 works 30 weeks change 


1973 
- '000 
Metric 
Tonnes 
' 393 


1973 

TWO 

Metric 

Tonnes 

268.4 


on 
first 
7mUi\. 
1972 
- 2% 


irprmt • 393 268.4 - 2<! 

lings and writings,, papers 

ill . I wd boards. . 79.1 695.7 +10<? 

HI • wrappings S.o M.o + i«i 

■’ * : wrappings ...W.0 . U3.5 +17^ 

r wrapping and packing 

■apers 61A 543A +19?S 

ehoM, loflet papers and- 

Iwiws — 27.7 209 Jl + OT 

r tissues . .. 1,4 .12.7 -10^ 

stria! and special; purpose - 

•apers .14.8 138.7 +'W 

• total , 229 .* 2 , 017,0 +io<j 

wring boards tu 5403 + 7«5 

ds for industrial and special 

►urposes . ’ 9.1 1265 +in 

* boards - ■ 2-0 262 . +36^ 

U. BOARD \ 

ding printing 1 and -ImfldlBi 

■eard 1 72,6 693.4 + 9* 

it PAPER AND BOARD ex- 

hiding' bnRdtag board : 302.1 2,710.4 +10®E 

Mng beard . .....i.....?..:..... 1.7 155 - l*! 

U. PAPER. BOARD AND ' 

ILIiLDLNG BOARD ... , . 3«.7 2,7261 +10^ 

Totals' do, sot; always -ndtt due to rounding 
* Not strictly comparable due to a ehuodficathm change 

'ortals Cdmjjany buys 
9% share of Italhegro 

* RAY D AFTER “ 


2,710.4 

155 


AJRT of. a general plan to 
id further into Europe, 
•man and Thompson, water 
bent . and -chemical 
eers. has iwught a 49 per 
shareholding in Italhegro 
tan and the associated com- 
tiegro of Switzerland, 
lowing it* acqUmtion of 
•man en DirtwsKer. -- the 

< company, in March. H and 
.rt of the Portals Group— =- 
wive spent more- than film. 

k e-overs and acquiring Rub- 
ai stakes m European com* 
s this year. T7U& figure 
les expansion into France 
Termany. at present. under 
ialion but expected, la he- 
eled in the next- few 
i*. ■ .. ' ■ 


Mr. James Hamilton. & and T 
managing director; said the new 
associations would help to build 
an international:; operation 
“essential to meet the increas- 
ingly. sophisticated .needs, of 
moderrwndustry. ' . 

Mr.. Hamilton said that in the 
. long term H and T might be look* 
'ing at Spain. South ' Africa. 
Canada, ktid Australia. • 

- This year's activities .has 
already aggravated the- amount of 
duplication within Portal's water 
treatment and engineering 
division, however H and'T ts, in 
some respectsi in direct com- 
petition with' two other sub* 
sidiancs — Pentium and Paterson 
Candy International- 




.c t positively on food 
ygiene, councils told 

tANQAL TIHfS REPORTER 

NEW HEALTH nducation of food poisoning." Success of 
ft had become ^“’-iho equiva- fond hygiene work had to be 
f (he Dead Letter Office so judged .In food price terms ha well 
s effective food hygiene as nu®ber* of notified cases of 
ng is concerned," a food itews. particularly when food 
» expert tbM the Rural was «P? n,llv, \ : 

« Councils Awocifttion is Accorthug to. the annual 
trough yesterday. reports of public health offices it 

Morlcy Parry, ^ member of weroed there wne some 2.000 
food Hynmt- Afivlaorv vomplalrus in each authority 
U and former Department ever* year* That translated into 
ahh food • hygie^: officer; about 25m. food purchasers “ dis- 
on dtstrief eo&ncUd to play- tftetwsed w made iU 

'to more positive. 'role in by had food habits, Mr, Parry 
ygirne and tugedowebinA pointed out. . 

■s in tackling the problem. To * >«WP' sjmilage. he 
i hygiene. J» uuk r «as ^plMRSed there had to be a 
are umrry°- tbit ■ far -pq?* change of direction to local 
tj&y ? rxmsldoraCwof;-tl».gov«TnnwQt.. .work on . food 
8^ «xpects; : &f i *jott$od> oww hy^cne, . 


in South America, 

we had to row our 

passengers ashore 


Forty years ago, airports in 
South America were few and 
far between. So we ferried our 
passengers there by seaplane. 
Today it’s a different story. 

And now we reckon to be on 
better terms with the country 
than any other airline going. 
We have more to offer. Twelve 
Senator Service flights a week 
to eleven major cities. Not to 


mention another three in 
Central America. 

And now we have a further 
flight to Caracas and Bogota 
via the Canaries. 

We’ve set up resident crews 
who’ll fly you to high-altitude 
airports like Santiago de Chile 
and La Paz. 

! J . ' 




We’ll lay on a car, interpreter or 
secretary. Or turn a business 
trip into a holiday at a moment’s 
notice. 

We've checked out all the major 
hotels. So we can book you into 
the one that suits you best 
We like to think that we know 
South America almost as well 
as the South Americana 
But then we were the first 
major airline to fly there. 

Lufthansa 

the more you fly 
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Training the 


By DRYDEN GILLING-SMITH 


The insurance industry, like 
any other business, depends 
upon a multitude of skills and 
professional disciplines. Suc- 
cessful management of an 
insurance company ■ requires 
above all the skill of manage- 
ment plus the ability to per- 
ceive the long-term commercial 
implications of changing legis- 
lation and technology in what 
is after all a high technology 
business. 

This is the lesson that British 
insurers have been slow to 
learn — but sn have most other 
high technology industries. The 
belief dies hard that one does 
not have to be a born and 
bred insurance man to run a 
successful insurance company. 
But it is still believed in many 
quarters that one has to be a 
mechanical engineer to be chief 
executive >u a motor manufac- 
turing firm or a carpenter to 
manage a successful timber 
yard. 

The reaction against a narrow 
“ professional ” view of busi- 
ness does have its risks. For 
example it would be totally 
wrong to suggest to anyone 
entering this industry or any 
other that the acquisition of 
professional skills is a way not 
to get to the top- and that mill* 
tant proclamation of one's 
management potential by the 
graduate recruit is the certain 
way to acquire a key to the 
senior executive loo in the 
shortest possible time! 

A successful start in a high 
technology business will 
I generally depend upon an indi- 


vidual's skill in mastering a ing' a policy of easier trader colleagues ' in their ' companies.' may only be dealing in his , 

particular area of the field of writing.- *In many companies’ a- * product- currem-d«Mo-d ay 

operations more rapidly- and- Because the insurance Indus- snobbery-'' ■existed' so that IF, for one very smal part of thetotai 
completely than his competitors try is a high technology industry example; * a fire-' man started area of knowledge covered o> 

and himself making some use- and is full of people. who are talking about’, life-' he was-h's syllabus, just as .roe 

ful contribution to the know- specialists in a host of un- definitely being “Non-U." insurance employee, but it is. 

ledge that can be applied in related matters the progression Besides that, if all he knew was easier for him ana otnera 10 

the business. from successful specialist to “ what he had read in books ” see relevance of this total - 

generalist has been its weak he could not possibly expect to body of knowledge to his day-to- .. 
, spot. In some companies every-; have his' opinions, oh the sub- 'W activities and ambitions. 

Fresh minds one (other than salesmen) was jeer taken seriously by the man .• jy. . . . 

considered to be a technologist who had been doing the. same iNaine neCGeu •/; 

For example, in the complex except for the one man at the job in the same department for There is a further trivial but 
field of estate duty planning top who was a general manager, the previous 20 years or so. psychologically important dif- 

r’S.FSS. S? 22**5 “"LrS! 12 S 2 ?J*L£ .Tse c^ sh0 ^^ 


a Ufe company may well find u*. he was expected by .some ^ nadt y' as well as foresight *P & good descriptive name for .* 
that he has the opportunity to mysterious process, quite" sud- ^n-heSstm? with Its' plan^to members' of the insurance pro-.-l 
spot new opportunlU^ for de nly to develop the capability SgSSSStoJ mnteim evening fusion that compares with the 1 


spot new opportunities tor den iy t0 deV elap the capability BtIn f ulate the maximum evenine fession that compares with the 

devising policies that cater for for thinking and acting as a ZSS& term “accountant." “solicitor" 

a specific estate duty need. The generalist. THLESS or . even “ actuary." The term 


a specific estate auty neea rne generalist. of mdustrv . It persuaded or evc ° "actuary." The term 1 ;;; 

rate of change in tax legisla- It is only relatively recently the seri ] or managements of*“ insurer ” not 10 use ;,: 

tion is so rapid that the^ need ^ cer t a in leading companies many companies to grant because it has wide currency .:, 
for new. thinking and develop- hare b t0 iQtroduPe t , ie ? 0 "iies ^ Ttraiibt S inadifferentseuseandso.wheT-; 
ment !s continuous i and m such princ ipie S .. of .management fS- ex^bUtm sd^ e1 ^ - terms such a-- 

a sUuatjon ^ is often the fresh j e v e j°p m p n t an d tieiiberately to. 06^3 and i-^fter- a long “insurance man" or “pro- j 

unlndlh.1 spots Uio solu ion tranrfer successful soeoiaUsts in.^1, . iT^^«*5ort T*,taBon»l insurance man" tend,, 
that has escaped the i attention , he We field t0 , lor eramnie. KSy..f l SS!?J?. . to b* used. Such tonus areif 

of people who have been Iook- ithe ; Sre . accident or pensions- weh^aeneral ,0, ? ,1 > r “"satisfactory in brnld-. 

ing at what they regard as the de^artments-instead of just P ‘"S "P * ny 50rt of Pro'ossionsl 

same landscape for many years j^ovtiig the failures. management courses. knage and .therefore are ego- 

past. , * Great credit mist be given to diminishing rather than ego- • 

While selection for the top - cn i>rfr»m lbe late Dr> Dins(iale - > vho 85 boosUng. ^ 

positions should clearly not be •• *' 1 apcaruui Director of- Education obtained. The insurance industry, while . 
restricted to people who have It is therefore only at the considerable financial support it is"a high technology industry. 


who has entered a particular its professional training pro- ' fessiimal training of a genera- large therefore tend to seethe- 
business and learned one of its gramme many years ago is’ Used ' nature was. Donald "insurance man” either as a. 


skills very rapidly has certain being- fully appreciated. . The MeMurdie who was- the first salesman who comes to knodc on _ 

advantages if he can build on Institute's Assodateship and principal Of the CII's College of his door (and who may only* 

them. The criticism .of the Fellowship examinations — -Insurance before taJdng up bis hive entered the insurance J" 
specialist is not that he is a wMeh require a broad spectrum' present position as Secretary to industry the previous week) or?*:', 

specialist but rather that if he of study, ranging from company the Institute. as a clerk sitting at a desk with,;,' 

is no more than a specialist he- and commercial- law, through - What Is often 1 overlooked in paper clips, forms and an arrayp 
cannot see the total business economics, company accounts, > assaying the difBeuKies -"-uf of rubber sfMnps. It is an imager^ 
operation in any other terms but Inland fievenue rules governing' developing - : Bfgb ' -professional that haS passed into populan-* . 

those of his own specialism. the . approval of. pension standards in the .industry is the folklore and takes as long toig| 
A life underwriter for ex- schemes, to tjhe analysis of alL disparate nature- of the corpus change -as ] tne image of the* 
ample, may object to the grant- t 3 r P® s of Insurances— have of - knowledge - that makes up proverbial “«ViI seraant and^ 
ing of high levels of cover with- enabled the budding specialist what we think of as. insurance his endless cups ef tea and « 
out medical evidence because he t0 broaden his horizons in pre- skills. The subject matter of supposed arguments ®h?ut 
regards this as against the paration for -work 'as a - accountancy, fop example, is omerent ways of calculating J . 
principles of his training and gene™ 1 ! 51 - ■ ’ -much more homogeneous andseniorj^r. f - 

may not be approaching the 1 “ retrospect it is ironic to. therefore more easily under- - The data processing manager - 
nmhiam in' tamer nt hmu mn «h noint tn ••the dfwrtrrrai»PTTu»ni- stood, bv the outsider as form- ■ orje leading insurance com- 1 


“Wii vv U1W ■* — • - .1 - ■ J> « • 

problem in' terms of how much PO'nt to the discouragement stood, by the outsider as form- ° f one leading insurance com- 1 
more the public is prepared to that many CJT students' once- ing a - closely, inter-related -set Pany quite frequently to 1 
pay (and hence how much pro- received at the hands of their of skills. Comment on the spontaneous ' 

fits can be increased) by adopt- immediate superiors and . The individual articled clerk' Continued on Next Page jj 
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P Not yet! The opportunity to give YOUR 

employees the pension schemeTHEY will 
appreciate is still available. 

Like the reserve at an auction, the new State 
Reserve Scheme is a minimum requirement - it is 
inflexible, and will cost up to 4 ?L of earnings, split 
between employer and employee. It does not adequately 
reward employees for their years of service. 

A RECOGNISED COMPANY PENSION Scheme is the answer. 


SUN LIFE has launched three bra_nd — new schemes 
especially designed for the 70's, i hese, backed by some 
40 years in the pensions business, make us well 
worth talking to. 


ReGG^.?snsion \ 






Post the coupon (no stamp is required) -it will place you 
under no obliga tion— or ask your broker. 


To: Sun Life Assurance Society Limited, Freepost. London 
P lease tell me more about Pension Schemes 

Name 


EC25 2YH 


Position 

Firm 


Address 


Postcode 


Telephone No. 


Ms 


T_ 0 . r , .-.EC S 



life assurance 
society limited 


Insurance may fairly lay 
claim to being the most " multi- 
discipline ” of industries. At 
some point or other it embraces 
aspects of practically all other 
professions and calls for a 
breadth of knowledge stretch- 
ing from mathematics to - 
medicine: a point borne out by 
a note to one of the life 
assurance papers in the 
Chartered Institutes qualifying 
exam, which states that “ Candi- 
dates will be required to have 
sufficient knowledge of anatomy 
and physiology to enable him 
to deal with underwriting prob- 
lems.” 

Of course, the professional 
insurance man cannot be ex- 
pected to attain expertise in all 
professions and the insurance 
industry must inevitably lean 
heavily on consultation, relying 
on the skills among others of 
the actuary, the accountant the 
lawyer, the investment expert 
and the property surveyor. 
However, a broad grasp of a 
good many of these subjects is 
necessary for the meaningful 
consultations to be made, par- 
ticularly at general management 
level. The requisite spread of 
knowledge of a good many 
insurance men is based on the 
examinations of the Chartered 
Insurance Institute, the prin- 
ciple of which is the qualifying 
examination. 

In this exam a candidate is 
required to pass nine subjects 
in one of five branches of the 
insurance field: General, Life, 
Motor and liability, Property, 
and Marine and Aviation. To 
complete the examination 
qualification for fellowship a 
further three subjects must be 
passed, making twelve in all. 
Candidates for all five branches 
of the qualifying exam must 
take papers in the elements of 
insurance and its legal and 
economic aspects. The former 


paper requires, knowledge, of the 
development of insurance, risk 
management, the principles' of 
insurance, insurance documents, 
reinsurance, the structure of the 
industry in this country the 
personnel of the insurance 
world and ancillary services. 

The legal and economic paper 
involves knowledge of relevant 
aspects of the law— for example, 
relating to contracts and- laws 
of agency, together with the 
application of legal principles 
to insurance. The economic side 
consists of a basic knowledge 
of economics combined with -its 
application to insurance — for 
example, insurance as a form 
of production, supply and 
demand of insurance, the effi- 
ciency of the market . and 
pricing policy. 

After . these compulsory 
papers the most widely taken 
are those relating to “ insur- 
ances of the person " and 
“property and pecuniary" 
insurance. This latter paper 
.requires a general appreciation 
of what property and. pecuniary 
risks may be insured, who may 
insure them and against what 
perils. Knowledge .is also 
required of uninsurabie ..perils, 
of the role of insurers, in risk 
improvement and loss preven- 
tion and various other aspects 
relating to valuation, reinstate- 
ment and agreed values. 


tailed knowledge- of major sea motivation staff management, 
and air routesj -major traffic and Welfare and salary adnunistra- 
commodity flows, the rite, situa- tion, 

tion, .function and facilities of Of ' the 'alternatives both 
major- sea and air ports and require elementary statistical 
geographical 'hazards-^ These. /knowledge. - The management 
specialists : then-' have to go on techniques option concerns such 
to take papers. - In mari n e and topics', as • organisation' and 
aviatio n .r isk: assessment, law, methods - ttnd computer usage 
underwriting- and -insurance while the' marketing, paper .in- ! 
chums. / * volves" comprehensive khow- 

Once the- rigours . of .the ledge of market research, pro- 
qualifying ftxai a -have, been dupt planning, advertising, sales 
undergone those who wish -to and distribution. ■ 
pass on' to fellowships hfcvfe. as ; - 

^ee be S«S? t S, t0 S ' Exemption list 

year’s diahge 'of syllabus has The- degree of overlap 
seen these exams take on a between some of ijhe papers for 
much -.more : '* managerial " the qualifying examination and 
bias and although,;, of course, .those for other professions is 
managerial ability is to a large. danbBstrated. by the list- of 
extent, innate, these exams Cer- other institutes- and orgaSisa- 
tainly add to the. prcffesrionaT tiohs which can claim “exemn- 
expjrtise^ of - those with tions.” These include barrlsteiS 
fundamental ability. Tbere are solicitora, members of. the Asso^ 
now two compulsory papers for ration of certified and Cor- 
fellowship; finance, investment poraie Accountants. ‘ the Insti- 
and management accounting; tute of Chartered Secretaries 

statistics . .««. <tfae - Institute of Chartered 

Vho AmnM ti E nglan d an ri 

ine finance ana .investment nf . 

paper consists of a. choice of L 0f «- 

two out of three parts. Either ~, d ^^te of Cost 

aorouzttLng. involvtne toniefi od Management Accountants. 


Range of topics 

'The remainder of the' papers 
range through such topics as 
insurances of liability, life, 
assurance; taxation," T social 
security and business Insurance; 
the mathematical basis o£ life 
assurance: motor - insurance, 

engineering, property insurance, 
etc. '• 

For those wishing to special- 
ise. in marine and aviation there 
Is a special" paper In economic 
geography which requires ^de- 


accouzttiijg, -"involving topics .management Accountants, 
such as the interpretation of for 5^® fcHowa, by 

bd.nce^teana thoapprodto- SS^SSSM? 2152 !?%" 


oaiance-sneew ana roe apprecia- V « r 

tion of -accounting techniques: - -J ^taty of Actuaries, they, 
investment and . taxation;, air £?. surprisingly, are exempt 
management ■ accounting, which . F^re .than half . of the 
is : mndgmed :.^th Lfl rtnnt-?at examinations .required for 
plantung-aruf coatrot, ^ enstihg,. ' ! 911 ,, . 1 eatl o 11 -” 

. budgeting- and * break-even ,ln 311 therefore those sue- 
-analysis. . The paper .on the cessfully undertakuig, the dTs 
management of -human, re- - romrinaliQiis. can truly claim to 
sources -'deals with' all ^elements prof essionais. . while those 

‘of organisation- and the per- pass, on to Fellowship 
formance of. tire management acquire cotisideraWe expertise 
function— ^or CTampIeplaram^ io-tbe both-.highly special! ri: and 
delegaficm, control "• and ' te^uuqu^ of 

nrdinatinfl df- d^sifln niafcfng requllCd ln jhic 

' leadm^p/ commthtication an d multMilscfpiln.B indcsEty.- ' - 
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improving for graduates 




JaJike the position in the U.S. policy, together . with the fact 
i some European countries that^ career in insurance was 
ire was precious little in the no ^ 'regarded as an attractive 
y of eo-ooeratlon between thp proposition by the graduates. 
Lir!!!!! want that relatively few found 

i verity ^system and tiie. iiisur- ^g^ «*y into the industry. 

» world in ■ this tnuntry ;<-■ 

fore the" middle: 1960s.- . The- ^ ' _ 

urance companies tended Vto f _ Attend courses ! • 

nv a complete lack of iaterea- !'■ . ■ ■ ■ 

the potential of the tratver- - A P ar * from these obvious 
es as a sahW^- y ~ tiirftjr*? advantages in recruiting sebool 
ication. in insare^^HUt leavers another . reason why the 
universities- “ themselves insurance companies tended to 
re showing, a general unwiU- **“» the universities was that 
ness to brandf'-info an area during in-house training candi* 
t they regained of little dates could attend courses run 
ue in ■ lugher-idueatien -stan- ^ th.e ..-Chartered- Insurance 
Sis, •events^ stace- ' 1 964 Institute, - where- qualifying 

•pest jfhat ^he two-are at last examinations could be. taken for 
ving to a closer liais on. associateship and fellowship. 

Jefore this' charigeof attitude tinder this -education system a 
insurance companies fiot the c^udidate could receive ..a 
t proportion of their recruits grounding in each -branch 
m school feaverv - with --suit- department at the same time as 
e qualificatlons-rthe thinking he- was - obtaining a recognised 
-e no doubt being 'Uiat a examination .qualification. - In 
ool leaver ^ ^be tndnied to . the meantime the insurance 
-eaaohable leyeT by about 21 company can keep a close watch 
Ue 1 a graduate ' : wbnld be on the candidate and as sneh 
:rer 25. .•/ Tifis.TeriTito in a better. position to advise 


him on the most suitable area 
in which to specialise. 

While the Chartered Insur- 
ance institute, through its 
various courses, was keeping up 
a very high standard of tech- 
nical education in insurance it 
was noticeable that its senior 
staff was strongly in favour of 
university studies. One such 
campaigner in this cause is Mr. 
I*. V. Saxton, assistant secretari- 
at the Institute. 

In an article which appeared 
in the Policy Holder Insurance 
Journal last. September he 
stressed a number of valid argu- 
ments for university courses in 
insurance. First he felt that .in 
ah era of educational develop- 
ment . the standards ■ of those 
recruited from school has gradu- 
ally dropped as the cream goes 
on to higher education. - His 
second point, which must rank 
as one of the ' most important, 
was that to keep abreast of the 
insurance requirements * of 
modern society, the industry 
faces many new and- more com- 
plex ‘ -problems, requiring 


employees of high intelligence 
to cope with them. .Leading on 
.from this point of environ- 
mental changes he also drew 
attention to the need for more 
sophisticated statistical approach 
to meet the demands for success- 
ful underwriting. 

Research required 

Mr. Saxton also -went on . to 
say that a greater versatility 5 s 
required of employees at a time 
of rapid changes in technology 
and with growing . emphasis on 
managerial skills. Also he felt 
that new technical skills were 
required in the planning, of 
departments such as investment, 
marketing, personnel and 
research. The final point dis- 
cussed was that there are. wide 
areas of insurance and. mana- 
gerial practice in which research 
is required often involving a 
study of fields other than 
insurance. •- 

As Mr. Saxton points out him- 
self. these views are by- no 
means revelationary so it is 
somewhat surprising to an out- 


sider that the various authori- 
ties have not acted sooner. In 
the U.S. there were links 
between .the insiuance world 
and the universities as far back 
as the early 19?0's. Now most 
universities in America teach 
insurance up. to a higher degree 
level, and a number of students 
were taking advantage of this 
facility. Although the figures 
only represented a small per- 
centage of the total student 
force they were still substantial 
in comparison with those in the 
U.K 

Most of the Common Market 
countries also offer university 
courses in. insurance, 'although 
here it is probably true to say 
that few have a professional 
body such as the Chartered 
Insurance Institute in the UJC 
to fill the gap. In Belgium there 
are strong links between the 
two authorities while in Ger- 
many most universities teach 
insurance in some form or other. 
However, it has been pointed 
out that some of the European 
universities have problems in 
getting a sufficient number of 


students on the insurance 
courses and more publicity for 
the facilities are now being 
sought 

Having said all this there are 
now signs that the efforts of the 
CII and a few others are now 
bearing fruit in the U_K. In 
1964 Neil Scott, the appoint- 
ments officer at Nottingham 
University, set the wheels in 
motion which eventually led to 
the introduction of insurance 
courses at that university. Since 
then both Sussex and Stirling 
universities have started offer- 
ing post graduate courses in in- 
surance. 

Student response 

While Nottingham is still the 
only university to offer insur- 
ance courses for students study- 
ing for first degrees the res- 
ponse from the graduates and 
the insurance ■ companies has 
been encouraging. At the 


moment the number of students 
taking the course is a steady 8 
to J3 each year while the 
number of graduates now going 
into 'the insurance industry has 
quadrupled in the past few 
years. Not only that but the 
level of retentions are now run- 
ning above the national average. 

The fact that the level of 
graduate entries into insurance 
has risen sharply may. however, 
reflect the shortage of suitable 
jobs, given the increase in the 
number of graduates and the 
unemployment that were 
apparent a year or so back, 
rather than the industry gain- 
ing some extra appeal. Still the 
important point is that once the 
industry gets a graduate they 
are managing to keep him. 

So with the insurance com- 
panies benefiting from the 
specialised courses at Notting- 
ham and those at Sussex and 
Stirling, although there is still 
some reluctance to let can- 


didates attend post graduate 
courses once the companies get 
them on their books, it could be 
said that relationships between 
the two authorities are now 
moving in the right direction. 

The campaigners, however, 
are not resting on their laurels. 
They still feel that there is 
much to be learnt about insur- 
ance both in universities and in 
society in general. The univer- 
sities themselves are not only 
lacking in the number of suit- 
able qualified lecturers but 
also in material to teach from. 
The general long-term feeling, 
though, is one of optimism. Mr. 
R. T. D. Wilmot is currently 
doing research into insurance 
education in institution - of 
higher education at Sussex 
university and the outcome of 
this report is expected . to 
enhance the chances of further 
improvements in the link 
between the academic.' and 
insurance worlds. 
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it same stage iflr every companies. to engage managerial- the- school-leaving age' is bound 
FeasJoaV' devetbpnftriL: it type people may stem from a to fall 

omes noticeably keen -. to discovery that they cut back too It is doubtful whether this 
er greater links -.with its savagely in' the recent-shake-out argument is quite, so common- 
ve universities; It would-be of manpower- and are now sensical as it sounds. It may be 

of that the power to do well in an 
insurance -career depends more 
on the person's motivation to do 
so than on his or her ability to 
pass academic examinations 
The same could apply to the 


gerous to : : attempt arty debilitatingly short 
era! hypothesis about when managerial staff. • 
why this stage occurs. But 

■ ^element 

tessionnow. . If graduate unemployment Aero^r'abilitv* to^learn the 

taWE *" “* '**»“•» decline «t however - sophisticled," are 
u>ter«t-»1b«t smill-jmonK not necraarily ^ sam( . « lhe 

irani e profession as. a Whole.; school-leavers in going on to a aea demic skills needed to 
is b«nff/C^ed pn^ by a. traditionally academic univer- acquire a degree. True, 
ority of peo^A'bf tht *w* .sity~co«rse. matched in turn by youngsters will not be able to 
etwnes -cafled . ftipneeni, an increased willingness among i ea m insurance skills if they 
ougb jn , this , instance, tbe the dons to incorporate in -their arc incompetent in reading 
n -r -in its. sense afV'.tfrase courses some element recognis- writing and numbering. Bui 
1 before to prepare lhe abb? related to a career. “Insur- although a depressmgly large 

studies ” would seem a number still emerge from the 
■ter underst^s-riir difficulty- highly promising candidate. ■ schools in that state, anyone who 
„ ,Tn toy. while the guides look likely thinks that the aupply of 

lhsh body of people would i 0 h«ve*s6ftcr surface in which school-leavers with proficiency 
er be represented asyctmin- ^ cu j their f dot-hoWs, however, *a the “Three Rs” will be too 
guides to a considerably remains the question of 5111111 lo meet insurance's needs 
ictant tourist party: This is vhcther they wUi be able to get 9} Enable manpower, had 
HIM, \t they are to succeed. 1be profession & a whole to belter 001 lot his doubts roach 
• have not only to cut fbol- ^low the ears of the National Union 

Is in the . universities' often Certainly, arguments have of Teachers, 
utclike traditions, hut.abo been advanced whv it should Qddly enough, the recurrence 
aul up The bulk of the pto* do so But it is doubtful of sraduale unemployment — 
ion behind thra wjhey. go. whether those in insurance who ****** « 1 said, would probably 
»e foothol^cnttwg has been ^uld prefer to stay more or a,d ?he Sro^ of tuition in 
K for the past eight yean lcss ^ fh e v are, would find the in!iUrince in universities— could 
more— as J5avW iSLme^unSwereSe. ^ iumultimeously pre%-ent insui- 

‘le shows. And althoih Lument «“ COTCerns from ^ming 

ranee is little xnotm tiuan: steadiIy more deprived of their 

hod upon in some of the S ^ much '^“cd of 1«- 

tr so universities where its U,S ' and Continental coun- yeai voids. - 
tenco has been academically bW; m promoting insurance 

gniwd. this most be counted ,ft . ul ?! ver31tl *S;^ Salarv marfnnq 

fairly successful intOad -Into nughl reply by questioning salary margins 

tulions which are 7 still whether that has caused the The reasoning here is in line 
sionally described:— ind-.British profession to lag behind with a thesis developed by Mr. 
i the “ inside at that— as * n effoctireness. One might also Gareth Williams, one of this 
ns "a taste tor port and a question whether these other country's mast respected man- 
ain for trade.” 1 ' countries each have an educa- power economists, who nest 

tionaily-iaterested professional month becomes Professor of 
Pro^reqs fimrr . - body comparable wilh the Char- Educational Planning at Lan- 
i ««arci tered Insurance Institute. caster University. As university 

ow that this base has been The Institute might also . be output has increased these past 
blishcd. the guides’: progress quoted in reply to the argument five years, he says, the salary 
ild become easier. ;- What that future insurance pro- advantage which graduates en- 
lt make it easier st9l Would - fessionals . will' need to be joy over lesser and non-qualified 
i recurrence of “-graduate equipped with greater versa ti- groups of workers has deterior- 
nployniont ” Tho khortage of lity and advanced, technical ated. It seems likely that as 
- for new graduates, which skills; Gould not tfae necessary higher-educational output con 
d the universitres in 1970, equipment be provided as e£fi- tinues (o increase, the graduates 
and to a rather Jesaer-ciehtly and cheaply, if apt more salary^ ^ differential will go on 
nt last year,. has disappeared so. by_ a range of courser deve- dedining to a point where* it 
summer, largely because of loped by the- Institute coupled may become economically 
inexpoctodly large increase with improved arrangements attractive for a youngster who 
emend from manufacturing for block- and day-release, etc? is set on a business career to 
stry. While the increased - This; however; fails to answer refrain from entering higher 
and is partly due to a return the contention that’ greater education, 
more buoyant .cendfGens, "contaer with ; the', univereity The salary differential would 
ever, there, are other fnfiu- world is needed because insur- not deteriorate to this point, 
sat play which suggest that ancc will become increasingly of eourse, if employers at large 
increase might be not 'only reliant on the' graduate market simply used the increasing num- 
en. but xhort-term. . For a for its manpower supplies. After bers of graduates to displace 
. the remiirmwit; market is. plL the argument, goes, as the non-graduates In jobs formerly 
i of '• the, usual, crop, of proportion of 18-year-olds enter- done by school-leavers. But it 
*ar old schOnl-IeaVers. owiTig ing higher education rises . appears that many employers. 
io raising of the compulsory towards the presently projected especially in private enterprise, 
ol age- to 16. addition. 22 i»r cent - in 1981, the have not been doing this. In 
?agereess of mwmfacturtog “quality ” of pe ople available at spite of considerable pressure. 

| not least from tho Department 
of Employment, these employers 
have preferred to compete more 
fiercely for the available 
supplies of people at GCE 
Advanced- or even Ordinary 
level. 

While accountants -have 
decided to move towards being 
an all-graduate profession the 
joint stock banks, for instance, 
seem to have resisted appeals 
for them to take up an increased 
share of the graduate -supply 
by such measures as confining 
branch managerships to people 
with degrees. There is sense in 
this , resistance, because the 
present prospect of rising to a 
managership is a powerful 
Incentive to aO young bank 
workers.- 

The signs to date are that 
insurance concerns have been 
more amenable than the banks 
to moving in~ an all-graduate 
direction. What happens from 
now on. only they can deride. 
But il looks fairly clear that 
the decision whether or not to 
continue the movement is a 
matter of choice, not of 
compulsion. 
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ANNUAL 

CONFERENCE 

The annual conference of the 
Chartered Insurance Institute takes 
place tomorrow in Manchester. This 
year is the centenary of the Institute 
movement which began in that city. 
The charter was granted in 1912. 


The professional 


reactions- of a number of senior 
executives from important 
client companies who dropped 
in to see his set-up “While we 
did not quite expect to see your 
people sitting around on high 
stools with quill pens one does 
tend to think of insurance com- 
panies a little bit this way.” 
There was therefore an element 
of genuine surprise even among 
sophisticated * . observers who 
were accustomed to receiving 
insurance accounts in the form 
of computer print-outs. 

These are, of course, illogical 
and irrelevant attitudes, and a 
steadily increased awareness on 


the part of many insurance com- 
panies and industry-wide asso- 
ciations means that these atti- 
tudes should now be broken 
down more easily than in the 
past — but ’they still have to be 
broken down. 

The Chartered Insurance 
Institute has 'the key role in 
developing an image for the 
industry as a whole because as 
a professional body it does 
speak for the whole industry 
whereas most of the other well 
known corporate groups speak 
either just for companies, life 
companies, brokers, Lloyd's 
underwriters -and so on. The 


CII is supported both by com- 
panies and by individuals a n( i 
has in a sense longer -time 
horizons. The image of the 
industry is important to it; in 
attracting the brightest busi- 
ness graduates, other graduates 
and school leavers, to a career 
in insurance and ultimately to 
the many years of study needed 
to acquire an ACII or Fdp 
Only if it succeeds ha tin 
task can the industry hope"; to 
make a bid for its proper sh^r 
of the nation's potential talent 
a share which it must obtain if 
it is to keep its vigour and 
commercial prosperity. 


IS THERE ANYTHING WE HAVENT COVERED? 



Maybe they should change 
iis nameto the GA Cup... 


You might not want 18 carat teeth, 
but we covered a set on their way to someone who does. 



Remember us when you organise your next 
outdoor function. Perhaps we can lend a hand. 



Behind eveiy risk there’s a company 
with branches across five continents. 

Employing over 15,000 people to look' 
after your cars, homes, businesses, boats 
and lives. 

And paying out millions in claims 
promptly every week 

Wouldn’t you feel more at home 
with an insurance company that’s been taking 
care of people for nearly ninety years? 
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The symbol belongs to today 

The t radition it stands lor is nearly 
aeenturvold 


This is m? new. .s, mb;! of the C. E. Heath 
Group. The Group does business 

internationally as Insurance and ■ 
Reinsurance brokers and as managing 
agents for one of the largest non-marine 
underwriting syndicates a! Lloyd's. 

Its resources include the newest 
technological aids. Through its world 
network the Group has access to the 
world Insurance and Reinsurance 
market, enabling it to otter clients 


considerable cost advantages plus the 
benefits of on-the-spot representation. 

But the symbol also stands for a 
tradition of productive innovation coupled 
with unshakeable integrity -a tradition 
begun by the Group's founder. Cuthbert 
Heath, almost a century ago. 

The result of this unique combination 
of modernity and tradition is the Group's 
ability to provide successful solutions to 
today's complex insurance problems. 


CE.Heath&CoLtd 

Bankside House. 107-112 Leadenhall Street. London EC3A 4AJ. Tet 01-283 1020. 


THE ROST. BRADFORD HOBBS SAVE! 
GROUP OF COMPANIES 

Insurance and Reinsurance 
of all Classes of Risks 

Minster House, 

Arthur Street, 

London EC4R 9BQ. 

Telephone 01-623 3050. Telex 8S4944. 


CHARTERED INSURANCE INSTITUTE HI 

Individual companies are 
the education leaders 




By JEFFREY BROWN 


Ta the layman the business 
of learning about insurance con- 
jures up images of that august 
examining body of the insurance 
world, the Chartered Insurance 
Institute. Bui in practice 
insurance education is much’ 
more wide-ranging, has been so 
for many years and, moreover, 
is growing more sophisticated 
as the 1970s tick by. 

The largest educating force 
within the insurance industry is 
the individual insurance com- 
panies. where the mixture is as 
much paternalism perhaps as 

Far-sighted capitalism. All the 

major life and composite 
insurance groups undertake ex- 
tensive training schemes, both 
technical and administrative, 
ranging from simple induction 
rourse« for the school-leaver to 
schemes aimed at up-dating or 
extending the knowledge of the 
most senior management. 

Apart from setting the exams, 
however, the Chartered In- 
surance Institute does play an 
important role in training its 
prospective examinees. Its 
activities are largely two-fold. 
On the one hand it offers com- 
prehensive courses for those 
smaller insurance companies 
which find it uneconomic to set 
up in-house training schemes. 
On rhe other it concentrates on 
the more specialised and 
esoteric aspects of insurance — 
such as. for example, aviation 
underwriting. 

Tfce Institute has two non- 
residents! education centres — 
at Surbiton in Surrey and in 
the City of London — where its 
aim is lu complement rather 
than compete with the training 
sendees of the major insurance 
companies. Regional courses 
are aiso run by the Institute, 
mostly at hotels where confer- 
ence facilities are available. The 
Institute also plays a part in the 
management of the Insurance 
Industry Training Council 
which was formed in 1967 and 
which offers advice and guides 
to the industry. Council mem- 
bers number 14, six from the 
employers, six from the em- 
ployees and two from the 
Institute. 

But far and away the biggest 
educational effort undertaken 
within the insurance industry 
comes from the individual com- 
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The Royal Insurance Company’s residential staff eollege at Inglewood in Cheshire. 
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To the Chartered Insurance Institute 
we send our best wishes for a successful conference. 

Audio the Manchester Insurance Institute 
we send our congratulations on its centenary. 


In Manchester this week, the 
Chartered Insurance Institute is holding 
Its annual conference. 

The choice of city is fitting Decause 
this is where the Manchester Institute, the 
oldest institute in the world held its 
inaugural meeting one hundred years ago. 

By then the Friends' Provident had 
already laid the foundation of its present 

organisation. . _ . „ . , , 

Today, as the Friends Provident and 
Century insurance Group, it is a modem 


panics — naturally enough, since 
a company will either win or 

lose by the quality of the people 
it employs. The Royal Insur- 
ance group has the longest 
history as an in-house teacher, 
undertaking employee training 
courses well before -the last war. 
The Royal has been taking a 
long 'hard look at its education 
effort and has recently put into 
practice a new overall plan. 

Head-on meeting 

During the latter part of the 
past decade the insurance indus- 
try and cost inflation finally met 
head on. In the U.K the indus- 
try's ability to create and seize 
initiatives were reduced to a low 
ebb with management buffeted 
into defensive and short-term 
thinking. Against this back- 
ground the Royal group for one 
set out to re-vamp its longer- 
term potential, and this took in 
a move to up-date training 
formulae. 

At present the company’s 
initial courses (18 to 21 age 
group) break down into two 
programmes, one for brighter 
entrants lasting Tour years, 
while more average progress is 
made via a seven-year course. 
The Royal makes no claim to 
highly complex break-throughs 


in the field of insurance teach- 
ing but it is confident that a 
solid educational base has been 
laid. The company has a resi- 
dential training centre just out- 
side Liverpool wliich can 
accommodate 40 people. 

Perth is the base for General 
Accident’s training college. 
Last year this Scottish company 
put no less than 1,066 indivi- 
duals through one or another 
of its insurance courses, and 
this figure tends to grow 
annually. The company has a 
range of 22 courses which em- 
ploy one training officer and 
five full-time instructors. 
General Accident also uses ex- 
ternal training courses, notably 
those run by the Institute and 
by the University of Strath- 
clyde. 

At present General Accident 
is examining plans for a second 
training centre (to be based in 
London) and in fact this is one 
company where the search for 
the ideal insurance mould looks 
to be relatively ambitious. Over 
the past couple of months .the 
group has formed a new process 
unit for school leavers at ““A ” 
level standard, while to this 
day it remains one of the few 
commercial undertakings -where 
electronic equipment is used 


for communal teaching. Gim- 
mickry or not. General Acci- 
dent is satisfied with the 
results. 

At Eagle Star the educational 
set-up is no less comprehensive. 
Eagle Star employs four full- 
time training officers and the 
company also has a pool of over 

6.000 group employees who can 
be called upon to play the role 
of “visiting expert” In 1972 
some 2,000 of the staff at Eagle 
Star were used in this capacity 
and the company reckons that 
the obvious ingredient here — 
“desk experience” — is an 
important teaching aid. 

Elitist flavour 

- To the unini tiated processes 
like this may sound like 
unashamed elitism, and to a 
certain extent they are. But 
there is . also the paternalism, 
and for Commercial Union this 
factor is important Mew blood, 
be It school leaver or graduate, 
is quickly channelled through a 
routine initiation in order to 
gain all-round experience. About 

1.000 students went through 
Commercial Unions training 
college at Cheltenham last year, 
where 80 individual .courses 
split down into two basic grades 


— -routine and procedural, : 
technical handling. 

So far we have looked wfo 
at the composite sector of 
insurance industry where 
trading patterns are a comb 
lion of both life assurance 
commercial and indust 
underwriting. Bnt among 
pure life companies the n 
for strong educational links 
equally important. In this 
pect the Prudential Assura 
group does not lag behind 
field. Its curriculum be) 
with an induction course 
new entrants. Graduates 1 
the full course on their first 
while school leavers are 
through a part course with 
balance prepared about 
weeks after full-time emp 
ment has started. 

Thereafter the next m 
step for the student 
assurance is a series of man 
ment courses beginning w 
he or she is ahout twenty. S“ 
courses last just under a y— 
and they extend .up to the I»- 
of the most senior managem - 
The Prudential does not h* 
an in-house training centre" 
residents and in this respect;, 
company may rely more hea , 
on external business sehi 
than do some of its coni-' 
poraries. 


Learning by 
in the EEC 

By CHRISTOPHER HILL 



handle the needs or modem times, yet 
still with an abiding belief in friendly and 
personal sendee. 

Wherever you are in the UK look for ■ 
our new symbol— and that’s where you 11 
find your friends’; 

Friends' Provident 
and Century InsramceGraup 
Chief Administration : 

7 Leadenhall St London EC3P 5BA. 

f'jrKi' r Wad 




Like many other facets of 
EEC activities, the pattern of 
insurance education on the Con- 
tinent is still . largely a mystery 
to UJC practitioners. However, 
there is a vague impression — 
which has a basis of truth — 
that insurance education is 
more academic in most other 
EEC countries and focuses on 
formal studies in universities 
and Government - assisted 
centres which train new recruits 
to meet standardised require- 
ments of expertise- This goes 
hand in hand with the more 
regulated nature of European 
insurance and is :n marked con- 
trast to the set-up in the U.K. 
where insurance education :s 
bandied by professional associa- 
tions. 

In fact there l* also a great 
deal of variation in the systems 
of each of the EEC countries 
and the Treaty of Rome's 
expressed desire for harmonisa- 
tion of qualifications has made 
little progress. : 

The British have a - special 
problem in that there is no 
prcci.se counterpart of .the 
Chartered Insurance Institute 
on the Comment Last years 
presidential address t-.» the 
Institute expressed concern 
about the fact tnat Royal 
Charters arc not readily under- 
stood abroad — which might in 
itself be no problem, but there 
is the question of status and 
recognition oE diplomas to be 
considered. 

Taking insurance education at 
the higher academic level, many 
universities on the Continent 
have separate insurance depart- 
ments which run degree courses 
in subjects like insurance 
mathematics and insurance law. 
University insurance courses in 
the U.K. are very slight by com- 
parison and there tends to be 
ready cross-fertilisation between 
Ihe universities and the com- 
panies on the Continent. Pro- 
fessors in the insurance depart- 


ments readily cross the railway 
tracks from time to time so 
the actual set-up is not as 
academic as it appears. 

Examples of . specialist 
insurance institutes also include 
Cologne Technical University 
(Insurance Division), tbe Ecole 
Rationale d' Assurance in Paris 
and the European Insurance 
Training Institute in St. Gall, 
Switzerland, which trains the 
people who do the training. The 
Swiss Institute (although out- 
side the EEC) carries a lot o£ 
prestige. 

Professor M. Grossman of the 
Swiss Institute also has his own 
ideas about the popularity of 
higher acadamic insurance 
training, pointing out last year 
at the annual conference of 
the CII that " all European 
universities have some trouble 
in finding enough students 
interested in the insurance 
sector.” He also reckoned that 
this was only one consequence 
of the "unfavourable or non- 
existent image of insurance in 
Ihe eyes of the public.” This 
iow- profile image probably 
applies more on the Continent 
than in the U.K. where — in spite 
of the relative lack of academic 
insurance training — rhe public 
is more insurance-orientated- 

Wide differences 

At the more • basic training 
levels there are also wide 
differences between -the various 
countries, but the common 
thread is the interest shown by 
the State, In Belgium, for 
example, the National Employ- 
ment Office delegates insurance 
training to the Union Prcfes- 
sionaire des Entreprises 
({'Assurance -which also guaran- 
tees to find employment - for 
trainees . (ages 16 to 21) after 
they complete the syllabus. In 
Italy on the other hand there 
•is no .legal requirement to com- 
plete a training course but tbe 
insurance companies as a .whole 


run specialist courses in Rome. 
Milan and Naples. But in 
Germany -initial training is 
supervised Like an apprentice- 
ship scheme by tbe Government 
which taxes the industry so that 
trainees can do a “sandwich” 
course for two or three years 
at a training college, with three 
days a week at the company and 
two days at the college. 

France has “ apprenticeship ” 
schemes in Alsace and Lorraine 
but elsewhere insurance com- 
panies find it cheaper to do 
their training. But there are a 
number of levels of training 
which cater for different levels 
of employee. These range from 
an initial two-year training 
course to advanced studies, ait 
the Ecole Nationale d’Assur- 
ance (usually six - month 
courses) for '.high flyers. 
Denmark has two years’ initial 
training for new recruits— the 
firms supervisifig -saining. . In 
Holland there are no apprentice- 
ship schemes and initial team- 
ing with companies lasts for six 
months. Bat Insurance 
institutes -. -provide- * evening 
classes and there- are two- to 
four-year courses at specialised 
colleges. 

Another area where, other 
EEC countries do tend to' be 
concerned with', educational 
qualifications is that ‘of in- 
surance intermediaries This is 
not universal and Mr. H. ET 
G umbel of Willis Faber and 
Dumas made the point at the 
CII conference last year that 
countries which ' allow in- 
surers a wide measure of free- 
dom in their' operations like 
Holland, may have strict laws 
on the admission of inter- 
mediaries. whereas those where 
insurers are tightly controlled 
and supervised, such as Ger- 
many and Italy, have, so for no 
specific laws on intermediaries 
and impose virtually no re-, 
sfrictidns, so that anyone may 
call himself and work as an 


insurance broker or agent 
long as he comports him: 
within the confines of " law « 
order.” But where ini 
mediaries are controlled 
regulations are stringent afli,^ 
distinction is drawn bet!**; 
agents of companies 
brokers. 

Belgian law ' 

Belgian legislation, fnr 
ample, requires of a broker t] 
he should have reached cert 
standards of general and pro I 
sional knowledge which are 
our in great detail in a Ro: 
decree of November 14, . 

Similarly. France — where eve 
thing 15- still, regulated 
'Napoleon's Code- dc Comraet • - 

(very int'e modified) — disl 
guishes four classes of int^Sj^v. 
media f.v in a decree of 19* 1 
This decree also requires t>. 
successful conclusion of certsfj* - ^ 
courses of education from inty> • ^ 
-mediaries and brokers— who ap*. 

the legal agents of . the a&sur^ : -. ; -_ 
e —rare subject to a much Mop" ' 
r sewtte test -than t£e 
classes. And Dutch Jaw, da 
from -January, 1952, goes to 
extent - of classifying jnte^--.. 
mediaries in four eategoriL^. 

( apprentices, agent?. Tecognis4>>^. ' 
agents, and brokers) with sla*.' --. 
hards laid down covering 
facets . including tested ability.*,.. 
The rights to remuneration va^ Jt " 
■according- to category. 

Education of intermediary - 
is probably the area in whit .- 
the U.K. could probably be ■<. -• 
■take a leaf out of the Dutc 
book. Ultimately it does J* 
matter much whether compan' 
employees are instructed s*/* 
universities, in technical co • • 
leges or on the job. but min.' , 
mum standards for inte ' T 
mediaries — the people wh”-^ 
actually sell the products — i! “ ' a 
of utmost importance in 
developing field. Insurance me 
in general are oppused to supet 
vision on principle but chao£ 
is long overdue. 
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Oil States seen as nuclear power financiers 


Partnerships 


BY DAVID HSHLQCK. SCIENCE EDITOR 

FHE IDEA that tho ail-produeinR shortcnms the construction and 
countries of ^thc Middle East commissioning period, 
might help. to finance the nucleur -The second point made b>- 
jnwer programmes of the indus- iocd Nefsou was that the capita! 
riaUsed nations was ruised .at investment tied up in such 
he conference on world energy plants meant the electricity 
aipplies In Loudon yesterday. It utilities were vitally concerned 
k organised by the Financial to see them brought on-load on 
Hines in association with British time aud giving reliable service 
\irways Overseas Division. .thereafter. 

Dr. Haius-Prter Loveiwen, a Those interests. he ihouplit. 
u i clear physicist and WG«.' best served by placing with 
nany's scientific counsellor , to ^“^try a number of orders for 
HrilAln, aruued that * so- costly shnU. ar units »f tho-same design, 
vas the industrial infrastructure *klrd * ac *? r . .^' as 10 

leeded to support a big nuclear whieve high reliability, operal- 
irogramme. of the fciqd.Britain ]»g experience must be accumu- 
»nd his country wore planning. * at0 . d "pidly. This made it 
hat governments -Woro -being desirable for several countries 
breed to seek new sources of to co-operate on the same design, 
trivate capital '■■■"■ ' Lord kelsons final, point in 

■ ‘ .v- reactor choice was lhat. although 

high capital cost heightened the 
attraction of ever-increasing unit 
sires, .there was a penalty to be 

^ . The oil companies?', to which P a A d T j“ nr 

" government had been looking The . apparent attractions of 

■ • "^nd whlch had shown interest in l ner0asi PS Jj e 

. : were finding 

i. >vj»ir reserves under increasing caution, .he ... 

. from- th& oil-producing, u uMfifljen forecast tbjt 

■w , ^ ^ B “.unless unforeseen licensing 
. ; 3 B?juii I« es.-... ; y. . conditions raise their respective 

; reasofl - ttie ■ ril-' costs considerably and adversely 
nation^ - might explore -affect their competitiveness." the 
* pos^iH^qr^nuaear part- two UjS. types of llghtwater 
j^tp On..prpau!»rs. . reactor would maintain their 

The fort IddAOB scale of mdus- dominant market position for 
. »nvestmppV,in , supporting - the next 10-15 years - 

- w as _the reasons,- be said, were not 

theme papers both “S’ - ’technical hut the degree of cost 
A“ eison , , ‘ degression achieved by the com- 
- General ponent manufacturers, owing to. 

: Jia-iJ* *££2^ • _ the number of reactors being 

. Without disclosing any prefer- ordered. 

-?Pt. •* J*eartor. if the companies involved were 

^o^f-Nel$en said' that -the first able and willing to bear the 
F rour factors to be taken into costs' of launc hin g and. providing 
Tcount was the tseale of the tb< industrial infrastructure for 
.vestment. - ■ * ' the high-temperature reactor 

The choice or reactor must (HTR). Dr; Lorenzen believed 
-sume a period _ of successful. it could secure 10-20 per 
immercial exploitation of at . cen t. 0 f the reactor market over 
ast 25 years. This would he the next 10-15 years, 
receded by 10 years of research, 
ivelopinent and prototype 
aeration, so the nuclear iiraus- T^Aplina 
y must plan on a timescale of L/ctUllC 

» years. _ This meant, though, that the 

"“‘SE.JSE- HTR must compote in capital 



Sir Henry Jones 


t; 


In this context, he said, “one 
might even think of activating 
a smal part of that money flow- 
ing from the inddstxialised 
nations to the oil-exporting 
nations.” 

Mr. H. R_ Wurman, exploration 
manager of British Petroleum, 
spoke on the future- availability 


of oil. 

He believed that ** we have 
gone through the phase of 
supplies expanding to meet 
demand. This phase lasted from 
1859 until about 1969. We are 
now in the phase of the rate of 
increase of supplies failing to 
meet demand." 


This phase, he felt, would last 
until the late 1970s or early 
1980s when world production 
started its inevitable and slow 
decline. “At the beginning or 
ihe final phase v/e shall be pro- 
ducing about twice what are 
now.” 

World oil production was 
current I v 57m. barrels a day or 
21 billion barrels per annum. 
“The only published ultimate 
reserve figures of the N'orin 
Sea put the possible potential 
recoverable reserves at around 
40 billion barrels. 

“ In other words, to satisfy 
present consumption we require 
a new North Sea ever? two 
years. 

•• If demand/offtakc continued 
their historical rise we would in 
1983 consume the equivalent of 
a new North Soa every year.” 

The most recent estimates of 
an ultimate world total were 
between 1.600 and 2.000 billion 
barrels of recoverable reserves — 
- not much more than double 
what has already been found.” 

He believed that the heyday of 
discoveries in the Middle East 
was past, and although many 
large fields remained to be found 
there the bulk of the oil and the 
largest fields had been found. 

A great deal more effort and 
money would be required to 
maintain the average finding rate 
of the past few decades over any 
protracted period. 


Gas search 


“ If our assumptions and 
deductions on availability are 
correct. increase in demand can- 
not be met after about 1978. and 


an actual decline in production 
of conventional oil will occur in 
the imd-SOs unless something 
quite unforeseen occurs.” 

Mr. Warm an stressed that 
although his figures were disturb- 
ing in their implications of the 
iimuineni end to the era of 
steadily increasing oil pro- 
duction “ they do not imply we 
arc about to run out of oil'. 

“There are large reserves of 

oil remaining and much more 
will continue to be found.” 

Sir Henry Jones, former chair- 
man of the Gas Council, spoke 
on the prospects for gas. 

It was only a matter of time 
before gas fields known to exist 
reasonably near to centres of 
population and industry will 
become depleted, he said. 

The unending search was con- 
tinually extending into deeper 
water on the continental shelf of 
the world and ipto harsher 
climates in the Arctic region. 

" Against this background, the 
pipeline cas industry, while 
incurring higher costs because 
of Government constraints result- 
ing from conservation policies, 
and because of the much higher 
cost of gas brought by ship or 
by pipeline from far afield or 
made from coal or oil, will still 
be likely to supply very large 
sections oT the energy market in 
which the special advantages of 
sas justify prices higher than 
those of cruder fuels.” 

Huge sums of capital would be 
needed, however. 

“ But I believe that the users 
and potential users of gas for 
the purposes for which it is best 
suited will accept satisfactory 
price levels.” ’ 


Business in 



The Liverpool route gives a good 
night’s sleep and fastest 
connections from the Midlands 
and South. 


Nightly sailings. Inter-city trains connect. Or. drive- 
your car aboard. Leave London. Birmingham or 
Manchester after office hours. Return to the office 
with all the day before you. Modern big ship comfort. 
Bars, dining room, cabin service. It's just the ticket. 
And that you can get from any travel agent. 

The civilised way to Ireland 

Belfast Steamship Co. Ltd. 

34 High Street, 

Belfast BTJ 2DH. 

Teh 0232-23636. Telex: 74451 


Member of the P & O Croup 


Belfast Steamship Co. Ltd. 



‘jininc involved a massive 
ipifal investment. A contiiru- 


as well as fuel costs with the 


™“5 W** water reactors. If it were 
>, programme of 2,500 JtfW of launched on tbe basis of single 

f^LSSSt WS iSS^iSS- reactore - the «** would not bc 

t inve^ment ^ *250m ; *pnu- competitive and the electricity 
ly. ignori ng Interest change 8 ntilitieg would not bay. 


iring construction 
relation. 


and any 


On the fuel side, he said, the 
Increasing size and complexity investment required for the 
id • lengthier licensing pre* uranium-thorium fuel cycle of 
(hires hud increased the time interest to Vest Gcrm_any indi- 
quired to construct a nuclear cated a programme of o0.000Ml\ 
ant from 4.5 Years to as much of HTR power “ to make good 
8 5 years. -’ use oC the cost degression. 

The financial demands for 
I - . ... ... launching a new nuclear system 

I .IMP fjfSlOTI either necessitated extensive 

government subsidies, said Dr. 
Interest during construction Lorenzen. or private capital 
>ne could add 30 net com. to invested in the knowledge that 
e base cost, placing a high there would be returns only 
emium on any means for after 10-15 years. 
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intending to do business 
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in KUWAIT? 


You will tmd all the help you 
require M the experienced.friendly 

Gulf Bank 


We are one of the largest 
banks *n Kuwait with assets 
of K.D.121, 649.506/- 
and 15 branches throughout 
the country 

*'£uropeaft Representative’s Office 
'l 82. Lombard Street 

London E.C3. 
—*4 Coi respondents 

• . v *’i ..All Over The World- 
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head office: abdullah AL .si6i&*rST?rerr 
Telephone ’.422076(10 lines! 

P.O.Box:320O-Tefe* 2001-2015 
Cable: GULFBANK Kuwait ^ .... > ’... ^ 
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COMPUTERISED 

■AccoumniNGi 


Thinkirg of installing a 'new accounting 
system on your pwn computor, or a* » 
bureau sarvico ? 

Hpv^ would you like * fREE Eva!u»tion‘Guidt 
which bdlps you to measure your current 
•system, manual or automated, to judge 
now systems boing of fared end compare 
them ell with our bought, salat and 
genera; ledger*, y 
No obligation, just phone 
us for your free copy 1 and 
ssb for yourself. , 


'- # ' • 

uwmojffli 

COfflPUTER SERUICE 

Lowndes- Ajax Computer Service Ltd, 
Philip House. Lansdowne Road. 
Crbydon CRB2XG... 

Far London plwno OI-GSb SW51 
Far Liverpool pihdntJ i?5l -48b**67 f . 
for Basildon phone (£$5 25066$. 


In Government designated 
Areas For Expansion 
plus generous removal grants 



Fbr Full Details 
and Conditions see Press . 
Advertising: or ring 

THE LOCATION OF 
OFFICES BUREAU 
01-405 2821 


rjOFJH v.'iTT 



V; jfln Government ; ' - 
^ desig^&i Areas For lispaosion 

removal grants 



fin - full DctaiLs and C additions vc Pips Adycni*4flg<ir ring 

The Location 
of Offices Bureau 
01-405 2921 
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OFFICES TO LET 



In Government designated 
Areas FbrExpajosia^ pins 
generous removal grants 





For Fall Details 
and Conditions seeFress 
Advertising or ring 

THE LOCATION OF 
OFFICES BUREAU 
01-405 2921 
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In Government designated 
Areas For Expansaonphis 
generous removal grants 


'f«» r full Iklad'aJi'd^ oadilioo^ ldwrtisuj^turifH; 

f The Location of Offices Bureau 

01-405 2921 



Fbr full Details 
and Conditions see Press 
Adrendsing or ring 

THE LOCATION OF 
OFFICES BUREAU 
01-405 2921 


!--•:> OF :SESC-."rjV£ 5 T 


liOrT-ER'i PEC;. ON 



IN GOVHINMENT DESGNATH> AREAS 
FOR EXPANSION 

PUJS GENEROUS REMOVAL GRANTS 




FOR FULL DETAILS 

AND CObHimONS SK PRESS ADVERTISING 
OR RING 

THE LOCATION 
OF OFFICES BUREAU 
01-405 2921 


FOB FULL DETAILS AND CONOfrfONS. 
7 ■ SEE : FT^SS : ADVQRT4SfN<5 OR RING. ; , 

THE LOCATION 
OF OFFICES BUREAU 
01-4052921 


e-cot^n:- 




If these won't move you, maybe this will. 

Recently the Government announced that firms choosing to move offices to the 
.Areas for Expansion will be eligible for grants covering the whole of the cost of the 
approved rent for up to five years (depending on which area one moves toj.This means 
that your offices may be absolutely rent-free overthis period of time. 


’. •: ' 0 C T 15. V r 10 .s^r r~r t sc.r:6 ire otters: 

i: ’r”‘c:s. gr-T.*. c ; erncloyeo 

v.* o.e= :■£ .vc.v jg of 50 ; .-. ofti'.e 
: ' Ij-Ef y 30C:‘jC r --j 'jOS 1 fciiiirC 'F; ImO ngw 3f 63 . 

7--: :• ogress grsrts «■;. :■? 10 add to tne already 

u : ; -veriL. a-acTierts -or reo^ vc r i by adding these 
Lab5*i5r.Li&i -:3SI* OericT'S. 

’ 7>clb(a' rc-jpcrrc eC‘3fi I5g5 O' relocat- 

ing cn-eso^ce Cuiiide Lor-ccn currently stands in 

e.'.ceSiofil.GijO pero.-.n-j^, orfs ; np:oyee. 

• ".3 : iE u : e cl tom’ romps' "reels! savings. 
s2’.-r.2sa : ' <a:ar;c$ .vL or no longer require a London 
v.s ■ting.a” o the siorc.T.i-5 oenved from reduced 
;>‘5~ l- rro .e-“ a nci aCsemeeiT- <• coes : sot include 
p-oouc*.-. ■vg2 ; nso'c T c!:ts:ve T-orcvement inwoik 
p*cocc 90 oyoftce ss^vjnan^e/ooerate ir. a 
more r.^r£:e er.v.-ror.T.er.: yysze±s metropolis. 


na.e-ar-y 

:es5 r u;iy: 

' r Tany' 

sq.1.07 

r <z re-e 




The Areas 'or L*pans,cn aireac;. 
ne* industrial concerns operating sue 
this means there ,s athri* -ng duo! of ,ai 
regions for you to Cat' cr, Near 7 4 rn ; :i. 
office accommodation :s a va liable or : 
construction in the Areas for Expsnsio 
is no shortage o { good sites. 

Fullest oetails of tne Sever me- 
Expansion grants are avanacie ;ror‘- 
any advice and he ; p . ; ol may r-eeo LOt 
free and is basec cn :e- ;e=" r : 0:’ r^'ors - 
experience. 


Location of Offices Bureau, 

27 Chancery ::c :,C1- 1.’ .£ : 1-42-5 2521 
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That's the new interest rate Bradford & 
Bingley will be paying on Paid-up Shares 
for new and existing members from 
October 1st. 1973. Our highest interest rate 
ever, giving you an exceptionally good 
return on your money, in one of the safest 
investments existing today. Your money is 
absolutely secure, and. you can get it out 
when you want it. Investment amounts can 
be anything from Cl to Cl 0.000 (or 
C 20.000 for husband and wife jointly). Other 
investment rates which wiil also increase 
from October 1st are:- Planned savings 3°«> 
net equivalent toll .43'’,. gross,* Deposit 
Accounts 7.25 net equivalent to 10.36 c s 
gross ’ other accounts 7 75 J u net equivalent 
to n.07'. gross’* ’Where basic income tax 
is paid iCall in at your local branch for full 
details. See your local telephone directory 
tor the nearest oranch 


, - 


BUILDING SOCIETY 


P S HE-D OFFICE: BJNGLE'y . YORKSHIRE 

£5 py Assets exceed C 400. COO. 000 

kS sa5 Member of me Building Societies Association 


•i •■&#£ 
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bv code ! 

e/ j 

2y Michael Rincs [ 

Cnd-j; o; practice are :rr - 
t"a>rj:i*n ir. .n-, 1 business world ! 

•Sunie :;o (I:*-- ‘uch a? the inati- j 
Ui:.' n r Public Delations, the* 
l.v.-ro’-i.h Sc-fiotj and 
lhe lr..:iiiiiie a! Practitioners in' 

A Jvvrti'iinu have hid endey for ; 
a lyj.i.oer of years The Institute 
»>» Morkainv published its first ; 
eu.te ib:, v«..4\ [ 

The iM Cod*-, ’vnich was pre-J 
: an.-rl •*. - th ihe help and advice; 

■v Pr»>!e5S'ir Gordon Wills of - 
‘Jrar.fiolti. is sr. ;:s prexent form ! 
ro: n;ueh r.H*re than a statement; 
ot S'.r.c : mention?, e.r. “ A | 
iar hi . v:-:- all times act; 

hone?:!." and in such manner thal I 
ciij'.-.nier* — bucii ultimate and) 

: n:er. m-JIaiv — are not caused i 
•*.i he-tntslei" indeed the insti-l 
mjc :f.*j!. r levjril? it as very | 
much ;* tramev.ork on which tul 

h ens i ve a nd ^or e cise " r? tomrjre 'j • «CaiB^U^W^gt»d^ 

There are in fad one or twal stojddbegOOdfarjWftS. 

feaiij.-es <;f the Cod? that may] ■„ ■-■.,! -#■.... .. .» - r .: 

eauxe some members concern. . 

For err-irirplc. Clause 4 states; ^ n «ntry Lift* is not immediately associated with super 
iha; a .item in- j- shall not" know- j articles about fashion. Bat its fashion editor Anne Price . 
muly. recMes-«iy or maliciousty • has just .won the title of 1373 Fashion Writer of the Year, 
mjur..- '.a*? ;-r.jF^->:onul roouta-; To celebrate the fact publisher FFC is sending out 1,900 
i.nn f>' practice of another: copies of this colour poster to media buyers and creative 

iMoiii no;. Nnbi:rJ.* v.oul.J *.viih rnj bead in advertising agencies to celebrate the fart, and lo 
•^T..;, uc -- ~ r ! wir, ,'. remind advertisers that Conntry Lire, with its circulation of 

. n : ;hin . ' :/'S a \ w jt^ ! 50*000. perhaps ought to be on the schedule for fashion 
- .'rn-ivmclv '' ’ " injuring the advertising. The poster shows a blue fox coat designed. by 

;;ract:ci* of jr.C'ther n Isn't that Jobn Bates and available at Austin Garritt. 

•imply gimd healthy competi* 

h'>n? 1 

Canadian Club 

i:r»profe??i!iTijI. rhv Council will t _* 

'/m hv other Dt ofessionaf LAaADIAa Club Canadian tionai purposes, will also be 

if nrertiee. However, some whisky has been availablu- in the visible on 11 T ’’ shirts, ash trays,! 

mernb-r--' n.ieht nor be too'V'^' s i nce Victorian times but ice buckets and the like. ' 

'“'ithusijstic about beins bound is onl >‘ m recent years that One interesting slant cn the, 
bv ;ho C'-.U**- 'if oractice of other . sales bave started to move: Since campaign is the fuel that: 

hod*e? v-hi.-H rul' 1 '. <nav' run ! ^*'® they have increased by 70 Canadian Club wilt not be, 

counter to rii- marketing* pbilo- per Kfnl - ma inly: believes manu- promoted as a whisky — rather as! 
. ophv ' ' : fseturer Hiram Walker, because a trendy drink for the young* But 

in’ j-n can* the real benefit?: lbc light whisky appeals to young if its flavour is subtle and lighi 
i r croie? of practice du not stem P ea P' l(? looking for a spirit to mix its price is not so coy. it will 
r.-om the PNTei?* of formal sane- wStb ginger, cols, and the like. sell at around £3.10 a bottle in 
,’r, nj . They arise rather from. ^° tf Hiram Walker, through supermarkets. One boost, for 
•jjp -iarificatioa they give U> ' ts ®-K. agents United Rum. is Canadian Club is that it claims 
member? in the many grey areas t0 launch a very heavy advertis* distribution in well over half the 
on Lhe fringe' nf what i« fsrr. in S campaign to get sales really country’s pubs. In the past, bow- 
ot'aciic? and what is unethical, rising with the hope of emulating ever, it has probably been on a 
The MMkc-t Research Society, for foe success of Bacardi and vodka hack shelf, 
instance, receives one or tv.o ; among younger drinkers. The • 

complaint? and enquiries per ' campaign will make Walkers, a ly-Jagcl, A insovc 
month bin there iias been only ; Canadian company with world Airways 

one ca-*«? that has ever resulted sales last year in excess of The long awaited announce- 
in suspension from membership. : S760m.. one of the top five spirit meat of the advertising agencies 
Ag:.in the Sates , Prom rP ion I advertisers in the U.K..* which forBritisfa Airways has produced 
Eveculive? Association has found - suggests an expenditure in excess few surprises. ’ Leo Burnett 
that members are usually gtad : of £500.000. which handled BEA in Europe 

to h:iv*» any transgressions' The advertisements, which play n0 w gets the British Airways 
pointed <>ut to them. For t up the generation gap. have been business there. The addition of 
example. Brooke Bond Oxo over- 1 dh vised by CPV and will appear the previous BOAC publicity oc 
looked lhe rule requiring in the ' Sunday colour the Continent could double the 

delivery or premium offers to : supplements, glossy magazines, value of the account to £2m. 
consumers within 21 days. When ! the trade press, posters — and Foote Cone Beldinu. which is 
ibis was pointed out to mar- Private Eye There will also be handling the mammoth £2m 
lietin-j manager .Martin Gill, he] a nine month campaign in 600 campaign which broke this week 
not only a a reed •««» emit pi? with • cinemas The Candian Club in the U.K.. keeps the husines? 

lhe rule in fuuire promotions, i emblem, a maple lear which outside Europe, except in those 

!, u; also chcubitrij copies or the ' re* pnred the approval of Premier areas where British Airways 

cod^ :■» all .-I- levant staff.. -Trudeau to be used for promo- einplovs local agents. 


pits. . A :xJk 

.J^,* .'7: .7-1 


Clarks finds a game 


Country Life is not immediately associated with super 
articles about fashion. But its fashion editor Anne Price . 
has just won the title of 1973 Fashion Writer of the Year. 
To celebrate the fact publisher FFC is sending out 1.900 
ropies of this colour poster to media buyers and creative 
bead in advertising agencies to celebrate the fart, and lo 
remind advertisers that Coantry Lire, with its circulation of 
50.000. perhaps ought to be on the schedule for fashion 
advertising. The poster shows a blue fox coat designed, by 
John Bates and available at Austin Garritt. 


Canadian Club 


BY ANTHONY THORNCROFT 

Clarks, the privately owned 
Somerset company, which makes 
15m. pairs of shoes a year, more 
(than any other European shoe 
i manufacturer, is to sponsor 
i basketball in the U.K. Indeed so 
( extensive is its involvement with 
the sport that it is virtually 
laking over the entire organisa- 
tion. 

. Clarks will sponsor all the 
major tournaments and ‘put up 
the prize money. It wiil also help 
in the training and administra- 
tion costs of the sport, of which 
ilture are 400.000 active partici- 
pants. In return its name will be 
featured in over 20,000 matches 
and last year’s winners of the 
National . League. Avenue, will 
carry the title The Clarks Shoe 
Men when they play in inter- 
national matches this season. 

Although there is no specific 
budget Clarks contribution must 
exceed £20.000 a year and is in- 
i tended to continue until at least 
■ the next Olympics. Internation- 
i ally basketball can claim to be 
the most popular sport in the 
i world, with over SOm. players. 


and Clarks hopes that it will cot 
tribute to a boom in this countr 

The company decided to enlt 
sponsorship in order to increa* 
the sales of im men shoes. ] 
recent years Clark? has be* 
best known for its childre: 
shoes; and then its women 
Sales of men's shoes are le 
than 2m. pairs a year. By su 
porting what is mainly a mar 
sport, and by operating close 
with retailers to promote loc 
matches (and the local retaile 
name), it hopes to regain t' 
impetus in men’s shoes which 
temporarily enjoyed wh. 
associated with Hardy Alines 
decade ago. 

Basketball was not t 
company's immediafe choice, 
looked at rugby but ; * 
deterred by the' cost. It th 
examined such games as chi 
and bridge. But basketball * 
looking for an active spoof 
and the complete merging- 
interests down to Clarks desij 
ing a new symbol for baskelhj 
suggests a happy future. 


Hepworths to be posted 


FOR THE next two months. Hep- 
worths, the Leeds based m*ns- 
wear group, is adding over 5,700 
"shop windows" to the 300 it 
already has -with its stores. The 
new ones are posters going up 
this week as part of a new 
advertising campaign devised by 
French Gold Abbott. 

The. heavy use of posters — and 
60 per . cent, of the £400,000 
advertising budget Is going into 


this medium — is an innovat 
for the me ns wear lnifust 
There will be some back up 
magazines but since the si 
window is regarded as the b 
wav of advertising clothes ; 
bulk of the promotion is desigi 
to make voung men conscious 
High Street and other pi} 
poster sites of the type 
trendier tailoring now avaiia 
from Hepworths. * 


NEW MARKETING TECHNIQUES 

for 

Credit 
Financial 
Investment 
Insurance programs. 

Learn all that is new from two noted highly successfi 
practitioners in this field in the United States 

B. D. MILINSKY and 
H. SPENCER N1LSOX 

in a two-day Seminar held on October 2 and 3 in: 

Ireland House. 

150 New Bond Street. 

London. England. 

(Tel: 01-493 5341). 

For more information you may contact Bernard Kogan : 
the above address. 

To register please write to: 

Market Compilation Europe 
Division of Dart Industries Inc . 

10 Culross-Street, - 

London Wl* England. 

To ' ensure participation enclose £30 per participant whn 
includes Seminar registration, luncheon and cocktail receptio 
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you not to 
s advertisement 


^yftTYi 


Probably (sad to say!). . . 

But in Germany last year a group of people w ere 
paid for even- day they gave up watching TV. One man 
resumed watching after 3 weeks, no-one lasted more than 
5 months. \\ ithdrawal sy mptoms ranged from . 
moodiness to wife-bearing and extra-marital affairs. 

T\ is the most irresistible medium open to the 

advertiser. And his advertisement has solus position in 
that medium. No other detraction. 

Pe« »p!e « atch TV (even when they’re paid not to)‘and 
thar means they watch your commercials. 

Tw© cases that prove the power ©i^ TV. 

U isn r always the big national advertisers who 
pro vine the dramatic evidence ; often its immediate 
response to local events. 

I’irsr, RAF YY artisham. They bought five 30-second 
commercials on Anglia (total cost, £900) to publicise 
ihcrr open day. VY hich, it rumed out, was wet, windv, and 
a huge success. The profit came toa coolish £15,000. 

i he highly commercial 'and very experienced 
owners of the Carrefour Hypermarket in South Wales 
were even more surprised. Their 24 spots on Harlech 
y*r ihcra £ r 5,000. But the resulting traffic iams meant 
another commercial had to be made hurriedly to ask 
people m stay a wav! 
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PRICING RESEARCH 


or 


offic housewives count the cost? 



Peter Ridden, Property 

• (respondent . TELE CURRENT . national are little more than a pusil- whether more scientific plans largely doe to the shortage of 

vr dupfca Dr flWwfcv muinv obsession with prices, in lanimous alternative to discount- cannot be designed which are of containers, such as plastics and 
jfh a particular grocer? prices, is ing..Last year Nestlfc approached greater value to all three parties, tin. Retailers are being rationed 

in n r^r mSrttSauhfe having OTme SnMenlnff market- one of the big four grocery —supplier, retailer and consumer in areas like yoghurts, crisps, 
Which is unrein? difficult tl tog implications. Perhaps the chains and suggested that instead —at less cost. So tailor-made petfoods and canned drinks, a 
Tte training Imswer' Is most intriguing is the contribu- of selling its Nescafe almost as campaigns for individual sudden change round from the 
c Daxlnnt and tion that market research can a loss leader, with all the retailers at regular intervals are days when manufacturers were 
nnrrnnl fnnnfl make to the whole issue. For. emphasis on sales even if the replacing long-term general dis- discounting like mad to gain 

n ^ Press nrtmrtMn? and despite the bold headlines and resulting profit was marginal, the counts. There is also a move access to the retailers shelves, 
liarisfrfl constant television coverage, all manufacturer and - the retailor towards fewer but bigger promo- So far research into prices has 

rt CmSneSuSffli Prbwsr- She evidence suggests that house- should put some ot the money lions. been spasmodic. But there is 

has come ut> wi^V ratter -wives are stUl not price con- they lost through discounting The public interest in prices one regular survey whig; is 

nTd scions. into a competition and maintain has intensified manufacturers' flourishing. This is the Prices 

ded to uwsomc: more po«- Surveys indicate that 1 over a the Price at a higher level. At search for a better targeted use Audit run by AGE which checks 

markptinp I m half of shoppers have no idea the last moment the retailer lost of their hclow-ihe-line promo* on the prices being quoted m 

» amuutt ' feet ‘office 1 *lock bow much they have paid for its nerve. Both manufacturers tionnl cash. For one thing it certain retail outlets. The initial 

HotiT tolhc centra their purchases: in one test 47 flDd retailers ace mesmerised by has already reduced the findings of the Audit staggered 

inrtRmmith wfcl&rins com* per cent, were Close enough on sales. to the devil with popularity of short-term price both manufacturers and retailers, 

ed about a coupfe cdtoontfas the cost of eggs but only 15 per “atgins •• . cuts. As Michael Keefe of the It suggested that there were wide 

but H offered on the cent of housewives correctlv But there are certainly doubts Osborne Group says “with mar- variations in the price of pro- 

ket without success in -the stated the price of a branded about whether temporary promo* gins under pressure price cuts ducts in different shops in the 

sentional wav for bearlv a drink that they had just bought, of leading brands are such are often just not possible,” and same retail chain. Fine Fare. 

. ■ ■ There is also little indina- a good idea. They are expensive his research subsidiary MS for example, was asking 11 

,* after commissibninc a tion to shop -around for bargains, to run. They give the impression Surveys reports a drop in re- different prices, ranging from 

arch study to identify pros- Housewives take the view that * “ip to i/30ip, i for tea bags, 

rve tenanto^-not abnormal no major retail chain, dare get _ _ _ By contrast the most successful 


BY ANTONY THORNCROFT, MARKETING EDITOR 


\T does a property company 
/jtb a large new office build' 
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osiaiary j«s ror example, was oaiuus u : .■> . sS»«S£i*- i. - *' i 

drop in re- different prices, ranging from • . N ..r : - ' aSSfe?\j'. v • i? 

• 22fp to .30£p, for 72 tea bags. \y .r.\: 3,: *5 ■%'?.. .'^.V *.f“? .**/*'V. v*..-.-'.#**'. ?■.■.' .'•-ccj , UL»jils 

By contrast* tbe most successful 
• retailers, particularly Sainsbury. 

aH* 1 their°outJete! e “ “ ANNUAL REPORTS 

j Now AGB reports that 30 

:pwrx / . ; manufacturers and two retailers • w . 1 • 1 i. 1 a 

m as. is Quick way to bright results 

• alisation in pricing policy. There v C-r 

are fewer variations, the power 

BB H B H r 1 ■ individnal branch managers BY OUR MARKETING EDITOR 

P§m| ?' f . bas been reduced, and what bead 

S 13 EF - ■ office says now stands. 

P Q H| • It is about time that retailers THE ANNUAL report Is perhaps Annual Reports did for Abbey some lively annual reports in the 

fijSR undertook more research. They the most important ■ piece of Life Assurance, featured here, past— the advertising agencies 

gr] ?eem destined to move into an paper that a company produces This cannot official be classed 1° come up wtt something 

gS pi, fl’,, increasingly competitive period. m a year. It Is often its only as aninSrenort since Abbey bnght and cheerful. But Annual 

ggJH [%{ They are starting to advertise point of contact with its share- fJ|J n j^a SS5? of thl to present a 

heavily, to establish their own j holders. And yet it is generally American company ITT. But it consultancy 
brand images. ■ to make their , agreed that most are boring and bears that name and gives all the fac ® to chents. Micha^ t ^ et ® u 
stores pleasanter places to shop | unreadable. Now a company has information that might be * aats annu ^ re £°?7 a ^ fnd 
fn - Commercial radio , could beW formed ttat hopes to S™ d n an^nuai report It companies to sharefaoldere ^d 
K’Sa T.I ke y factor in making retail change this- hS been used a nro motional financial institutions. He believes 

” groups aggressive. Of couree, Michael Peters has acquired shot to City hankers and pension LLiufL* too^^than^vet another 

s,a m ^SSS&spffi. 

in the first ^nT^an^ctS ^ t0 ^ ^ ^ , . JBfTffi “ni TSJZfwS 

rom 1.S46 to I surprise bad not previously But the report was one of the ot u® r companies the image 

ith 197? • attentiv^GovSent ttat seem! been ^ abbed - No * : *J e ls . t0 ?5 to be singled out from 16 000 s 2]ing job might be mimagid 

!D encouraged be nreoaSdTn ta£ a hart S ounce - soon J , lha V . Anniial in an Anierican competition through better use of type faces, 

■rs awards tine aaSstYhem ?n Ph^e Three Reports 15 ready for busmess - designed to improve the standarf the remarkable thing is that 

tar lowering It was partly to forestall this The aim is to help companies 0 f ^in^Abhev few other P rinters * designers, or 
le housewives that Mil« Reynolds of Spar unprove the appearance, impact, advertisiin 8 agencies have 

her than the Vivo came un with h™ qhnnninp ®nd readability of their annual Life deals mainb in money attempted to plug this marketing 

higher^ | reports. He^ready _has_ some J— • « l «•*£« W. But then how ^ many ojh 


self— CU: Properties has sent too out of line , with its com- 
ersonai letter to .the chief petitbrs so that .there are no 
utives of about lOO organiaa- worthwhile savings to be made 
’ ft.-s together with a. first class- from struggling an extta 
fllTit to Portsmouth. Otter hundred yards down the High 
or executives In the chosen Street To a great extent their 
panics have been invited to sentiments are sound. Over a 
In a competition with prizes period the leading multiples 
th £100.. . The competition charge about the same for a 
Ives the listing together of typical range of groceries. 

. lertles with various rents However, this may change if 
± have to be matched: not the price propaganda continues 
risingly Enterprise; House and local authorities become 
tbe lowest reift ■ more responsive to . planning 

iis is, of course, a gimmick applications from newer types 
:u Properties ' freely admits, of retail outlets. In the north, 
since normal methods have for example; Asda has managed 
made any impact it is neces- to capture ID per cent, of grocery 
... to aim personally at the sales in Yorkshire through tis 
'•sir managers in .expanding policy of few special offers, little 
J J\j panies in the London area in glamour, but straightforward 
ntially high rent situations, price cuts across the board which 
Tar there has been , a 53 per reduce the housewives” weekly 
. reply to the letter to chief bill by around 8 per cent Asda 
-utives and although- ' CU » penetrating into the south and 
lerties is being coy about the has just applied for a site near' 
1 of positive -response-it-Cambridge. - 
i tains that it is good in nor- Now the success of discount 
marketing terns. It has had grocers is having an effect on 
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Quick way to bright results 


w 





fi- 


■erty expertise of executives savings are to be gained in such to retailers to finance such pro- prices is givei 
jrae companies. stores it may be able to differ- motions, special price cut offers, to the retaili 

P till now the' level of entiate itself from Tesco. Fine discounts on sales, joint advert- manufacturer. 
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^ tefli ‘■ZmpS the London-baMd muIUpl^ ** otter goods are over-priced, duced pr^ offers in the firat ^denTman^u^ report was one of the L j£ e ' 111 

(out of a potential 400), Keymarkets has recently con- Shoppers do not like their fleet- half of the year from L.S46 to aware consumers, and a more been grabbed. Now he is to ai£ 25*tn he singled out from 16 000 ot nf r ; 
ch the letters only went out verted _ 30 of its supermarkets ^ nature. - ^ Perhaps_ ^the I,i49 _ compared ^ with 19/- ; attentive Government that seems) nnnnt jp SQ0 _ ^->1 Annual in an American comoetition S 1 J“5i. 3 i 


>erlies and developers have as a cut-price store even though Dut.it is too easy for tte pro- maintain brand awareness scheme has had a mixed response 1 2' a - v > ine e ,eu »ontns. impressed other companies. ^,-^1 h^V^iriTrf nrm- 
had to bother much with the facts disprove this. motional budget (at least £10.000 through heavy advertising cam- from his fellow retailers, and‘ Somc ldea oE ^ innovation can nave impressed oiner companies. the ^ orW about their perform- 

keting new projetts. But But if the whole subject of on a brand to sweeten a largo paigns. By energetic advertising the Retail Consortium is dubious * be scen from *“ e ^ob that There have, or course, oeen ante; 


os lo think far more :about i multiples and their suppliers, to the store, 
marketing of property as j One area where change is in the Many com? 
sens in North Amcrira- . >&ir is special promotions, which promotional 


piiers. lomc stun-. ... <;o,,le brands have managed to ratter than marketing. Now they , y—.w- — -« . a 9 -m • 

in the Many companies are calling in promote themselves so well that must see their business in a I '%/ rWkarhgr'V* AlnPCl AO fl WIllC*! A 

which promotional consultants to see they arc going oat of stock— much wider context. X T ' ILW/Uol 1UJT LlalSMLdl UlUMV' 


Agencies discover money 


for a 

Northern City Ad. Agency 


This position is nr» exceptional opportunity 
for a properly, qualified mao to join a public 
company in the. agency field. Candidates should 
be over thirty apd be. able to demonstrate proven 
ability as an exponent of profitable agency 
opi*ration. 

We seek a man able to lead and build an 
agency with a team of 40 and a billing of 
£1.000,000 p.a.. from a northern city centre. 
Reference will be shown to a Northerner strong 
on marketing,; ;a^ninistititlon and presentation. 

The position’ ean be taken up between 
September and December 19T3. 

Salary and fringe benefits will be agreed 
with the successful applicant. 


Write fully and in confidence to: Box E.0131. 
Financial Times, 10, Cannon Street, London, 
EC4P 4BY. . • .. 


The Institute cl Chartered Accountants 
in England and Wales 


BY DOINA THOMAS 

" AGENCIES that are purely ran 
by advertising men are doomed 
to failure/* cheerfully predicts a 
management accountant in one 
of the larger agencies. Ccnamly 
the advertising industry has 
never been renowned for its 
financial sense. It has always 
been assumed that superlative 
creativity rose above the mun- 
dane matters of money manage- 
ment. 

But the past few years have 
seen a change among these 
agencies that intend to see out 
the decade; a great many now 
expect their clients to pay their 
bills on time, preferably monthly. 
One large agency has even 
discovered the profitability of 
putting its spare cash on the 
overnight money market. 

When one thinks of the vast 
outgoings un agency has to incur 
to fie in business ( ;t has to pay 
the media- before being paid by 
clicnts) it is rather surprising 
that money consciousness is such 
a relatively recent facet of 
agency management. 
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• n'hr- Tmti t irte nTCh^lercd Account pnfc; mEnsiand 
and \V«*' Vs which is developing national and international 
pragr-ininn-s ofsub?uiitial public and profocioual 
concern, irquircs A Head til ihihiic Relations. 

lie be able to communicate in language which is 

both accurate and attractive and will be concerned with 
promoting 
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TEST TOWNS 

Your first step — 
economic and accurate 

Call Peter Clifford on 01*353 1030 

Westminster Press 

Newspaper House London EC4P 4ER 


Two spectacular bankruptcies 
in the sixties — the collapse of 
■the Cyril Lord empire ar.d 
John B I twin’s fast selling Roils 
Razor company, both heavy 
advertisers. — should ha^e been 
sufficient warning. 

Bui I hey were no: It tcok 

the collapse of Ru;:s-Fuyee and 
•Inhn Bentley's prsfliabie pur- 
chase of the Borland group for 
reasons more to do with bricks 
and mortar than the profitability 
of that company's advertising 
accounts, to bring the importance 
of money management to the 
forefront of agency management 
minds. 

It has only really been 
since the lean years for agencies, 
the beginning of the seventies 
when numbers emplaned dropped 
sharply and profit margins even 
more so. that agencies have 
surted in instal proper billing 
and debt chasing systems and to 
look into the profitability of 
their individual accounts. 

Both French Gold Abbott and 
Suaichi and Saatch: started when 
times were hard for the adver- 
tising business— not only where 
clients cutting back their ex- 
penditure cut the media were 
actually demanding prompt 
payment and imposing penalties 
on slow payers— end both 
companies started cn a firm 
financial footing. 

Saalchi and Saatchi managed 
in get away with charging 'ill per 
cent, of hillings on certain 
i accounts. “ We amortise our 
costs over the year.” says 
Charles Saatchi; the e!:e=:s‘s 
costs are estimated f'jr the year, 
so are the agency's outgoings, 
and the client is billed monthly 
accordingly. “tVe are very good 
at estimating,” claims Saatchi 
” our clients don't keep us wait- 
ing and we don't keep the media 
owners waiting/* 

“The fundamental element in 
all this is not to accept business 
where the money will he hard to 
cel/* says Richard French, stating 
an obvious truism that tee agency 
world bas always tended to ignore 
«n the grounds that profitless 
accounts cow may iead to better 
business later. Sometime* ti docs, 
more often than not ;t leads to 
bankruptcy. French'? yardstick 
is quite simple, if the btss:nc« 
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MEDICAL ANNUAL for salf 

A sponsoring company is sought who wfli aistain 
' a medical annual already in print, and which is prov- 
ing of practical value to genera] practitioners, hospital 
doctors, senior nursing staff and administrators. The 
copyright is offered for £10,000 and a contract will -be 
entered into by the vendors, who -arc skilled editor.-, 
to maintain annual publication of this, substantia! 
book on terms to he agreed. • 

A company seeking to foster the goodwill of medical 
staffs and practitioners is offered the opportunity to 
acquire a publication that has been well reviewed and 
is expected quickly m become a^lAssfe in :fcc* med.L-o!- 
field. Fttll particulars will be sent on application :j: 
Managing Director. Medical Annual, 

Box E.0132. Financial Times, Bracken Boose, 
Cannon Street, London EC4P 4 BY. 


credit insurable he will take it 
on. if not be will not take it. 
The agency’s present business is 
fully credit insured. 

J. Walter Thompson has always 
been regarded as among the 
better managed agencies but even 
JWT did not appoint a finance 
director to ils central manage-' 
nient group till some two years 
ago. “One of the problems for' 
agencies who insist prompt pay- 
ment irom reluctant clients is‘ 
simply that they are in a very* 
weak position/' says one agency 
finance man; " not only are there- 
lots of agencies in search of : 
business but before the agency ■ 
bills tbe client, the money has' 

already been spent."' 

Costing system 

JV.'T imported John Page as 
finance director from IPC 
Magazines and has proceeded to 
instal a very detailed manage- 
ment costing system. The agency 
now knows quarterly its state of 
profitability or otherwise, though 
only the account directors know 
whether their own specific 
accounts are profitable. The 
creative staff are certainly not 
bothered with the figures; “we arc 
in business to create advertising 
from which we make our money.” 

The agency has devised 3 
system for coping with those 
clients with smaller, less predict- 
able advertising budgets 'which 
it calls the “ minimum income ” 
system. The client agrees to pay 
the agency a minimum sum 
annually which is based on a 
JWT estimate of how much tl 
would cost to service the account 
profitably. The figure is notional 
till the end of the year when 
the client bas completed his 
advertising programme. If there 
is a shortfall between advertising 
expenditure and the minimum 
income, the client pays the 
difference. 

But on the otter side' of tbe 
agency business, those people 
who supply the agencies with 
their services, production com- 
panies. studios and models, there 
are problems, too. Some agen- 
cies arc slow payers ( it is always 
better to live off other people’s 
money! and some of the above 
creative types are very bad at 
tending our hills. “On large 
yroduc’ion jobs we do now ask 
for half the cost in advance.” 
?aj**JV.T: it does, after all, pro- 
vide the production company with 
the necessary extra working 
capita!. 

For tbe individual suppliers 
whe have either not the time 
or the energy to chase up their 
own bills there is now a small 
specialist factoring company. 
Creative Finance. Strangely 
enough the company is largely 
owned by a whisky distillery, 
ucd started out as a simple 
hill discounting business. It now 
takes a 6 per cent discount for 
ten day payment and 10 per 
cent- for an emergency 48 hour 
payment— expensive according 

:o an ordinary factor. ”If you 
look at it on ap annual basis 
I .-appose you wouid say it is." 
comments Miranda Quu. one of 
the directors. “ but you must 
remember ttat immediacy of pay- 
ment is. extremely important to 
thebe individuals.*' 


YESTERDAY SAW the start of 
another heavy (£300,000 if neces- 
sary! advertising campaign for 
an IP record fay K-Tel, its 
eleventh in two years. But this 
one will be different It consists 
of 100 minutes of classical music 
covering two records. 18 com- 
posers and eight orchestras, and - 
is the first time that the classics 
have been subjected to the full 
force of a television promotional 
campaign. 

K-Tcl will not have the market 
to itself. On Monday Michael- 
Lavene’s Arcade Records starts 
a £200,000 television campaign. to 
advertise its own collection of 
classical pops, especially 
’ recorded by the London 
Sym phony Orchestra. The 
Arcade record is £1 cheaper at 
£1.99, if shorter, than K-Tei’s and 
is the first of a series of classical 
combination LPs to be released 
by the company, aimed at those 


who have “ never bought a 
classical record in their lives/’ 

The extension into classical 
music is hardly surprising. Sales 
of popular music through tele- 
%'isiun promotions have fallen 
away sinee the original K-Tel 
recording which sold nearly 
600,000 copies, and the entry of 
the specialist record companies, 
like EMI and Phongram, into 
the market has made things 
tougher for the North American 
promotion companies, like K-Tel 
and Ronco, which find a saleable 
object and use the power of 
television advertising to make a 
rapid killing. 

The full-time record com- 
panies not only compete for the 
record buyers cash hut also pre- 
vent the promotion companies 
from using their material. At the 
moment the largest record com- 
pany. EMI. has no intention of 
following up its Pure Gold 


budget album which was pro- 
moted in May. Record sales of 
250.000 were slightly disappoint- 
ing but toe sale of tapes, around 
150.000. more than compensated. 

Even if the novelty; and the 
availability of good material, is 
falling away from the tefevision 
promotion of records the impact 
on record sales have been con- 
siderable. It nas encaurageif new 
buyers to experiment ..■with 
records, and has been instru- 
mental in causing a boom in 
record sales, which last year 
stretched toe manufacturing 
capacity of the production- com- 
panies. In future sales through 
this medium will not be so great 
but yec more compilations of 
music are planned. K-Tel claims 
to have sold nearly 15m. record 
world wide in the last four 
years, a quarter of them in the 
U.K. 
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Information on Marfcets and 
Products, Contracts and Agreements. 


You know yoursolf how difficult U is to - 
extract solid- and reliable information from 
| countries where trade is state-controlled. 
We have this kind of information, and we 

I are going to publicise it. 

If you complete the coupon below you will 
receive this information for a whole year, 
free of charge. 



-Cooperation Ost-West is Europe's only J 
journal specialising in East-West licensing. | 
agreements, the provision of know-how, j 
technical and scientific cooperation between ' 
East and West, joint ventures, cooperation 
in third countries etc. ' 

You get early news of plans, prospects, 
official projects. legal requirements, and" *1 
nev^ agreements, and you profit. from, the l 
cooperation experiences of other I 

companies. ~ - .. f 


a source of information well worth 
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Phase Three portents 
the winter wage queue 


THURSDAY SEPTEMBER 20 1973 


BY JOHN ELLIOTT, LABOUR EDITOR 


Earnings and 
prices 

The latest official statistics of Over this period— one of nine 
wage rates and earnings, appear- months for earnings and ten 
inga< they do just as the nego- months for basic hourly rates — 
tiatiorus about Phasp Three of the former have risen by well 
the prices and incomes policy over 9 per cent, and the latter 
are reaching a critical stage, arc by M per cent. It is quite dear 
bound to be argued over more that the limit at which the 
vigorously than usual. At first Government was aiming has 
sicht. the trend seems reason- been considerably exceeded. It 
ably clear. The index of ha.-ic is inieresting to note, moreover, 
hourly wage raie> rose sharply that over the whole period since 
in August, mainiy because of an last autumn the haste wage rates 
increase in the engineering 0 f workers in manufacturing 
industry. Since there wa* afco industry have risen considerably 
an increase for engineerin'* less than those of manual 
workers in July 1972. however, workers as a whole and that 
the year-on-year comparison hat even their earnings have lagged 
• not been affected. Indeed, the behind to some extent. One 
year-on-year Increase in basic must suspect that the excessive 
.hourly rates for alt manual pressure on the construction 
workers has now fallen for two industry is largely responsible, 
month.!? in succession while the 
year-on-year increase in average Real incomes 

warnings has continued to rise. .. . 

if wages and earning*- have 

The matter is mure cumpli- risen faster than the Covent- 
rated than that, however. First, ment intended, however, so too 
The earn mg« figure? laa a month have prices. Between October 
■behind the figures of basic wage and July basic wage rates rose 
rates: earnings rose sharply in only slightly faster than the 
July, mainly because of an in- retail price index, while wage 
crease in the basic wage of con- rates in manufacturing rose 
struction workers, and may well more slowly. Between March 
turn out to have risen sharply and July there was a much 
again in August because of the sharper rise in wage rates (and. 
increase in basic engineering still more, in actual earnings) 
rates. Second, the year-on-year compared with prices, but tax 
comparison is quesri unable may well have reduced the rise 
because the freeze did not begin in real disposable incomes, 
-until last November and was All in all. the Government looks 
preceded by a spur; of last- likely l0 find itself faced with 
minute increases. considerable pressure for larger 

f imit exceeded mnney wa " c ln <- ,reiw ” durin ? 

Limit exti eaetl Phase Three than can be easily 

Tr one compares the latest reconciled with a reduction in 
Retires for basic hourly rates the rate of inflation. 

(August i and for earnings First, the movement of 
(Julyi with those for March, the wholesale prices suggests that 
month before Phase Two hegan. there are sizeable further in- 
line finds that increases have creases to tome at ihe retail 
amounted to roughly 9 and 7 end. even if price control is 
per cent, respectively. This strictly enforced where this can 
stands against the increase or he done (notably in retailing* 
Tl-S per cent, in earnings which without damage to the profits 
the formula adopted for Phase and profitability on which 
Two was meant to produce over capital investment depends, 
the course of a whole year. It Second, the slowing-down in the 
may he objected that a number growth of ourput suggested by 
of increases that would normally a much-distorted index of in- 
have taken place earlier were dustnal production has been 
held up during the freeze and accompanied by a levelling-out 
became effective during Phase in the average hours of over- 
Two. It would be more fair, on lime worked. The Phase Three 
this assumption, to compare the formula must allow industry to 
latest statistics of wage rate* encourage higher output from 
and earnings with those for iasl a labour force which in the 
October, the month before the short term seems unlikely to 
freeze was imposed. grow much further. 


Sweden waiting for 
the second round 


A S the TUCTs team of five 
senior union leaders 
return.? to Downing Street 
to-day tor further talks on the 
Government’s counter-inflation 
policy, the Phase Three list of 
pay claims continues to increase. 
It now covers more than 6m. 
[workers. 

But surprisingly for a time 

[which normally sees the start 
of the annual pay round, little 
I has been heard so far from many 
union leaders about the mili- 
tancy with which they and their 
members are prepared to back 
up their demands Few claims 
[have been spelt out in detail, 
and apart from remarks like 
those of Mr. Joe Gormley at the 
annual Trades Union Congress 
about potential miners’ mili- 
tancy. there Is little hard 
evidence around as yet. All 
I that can b»» said in general is 
that workers will want com- 
pensation for rapidly increasing 
prices, that they may well resent 
having their wage increases 
restricted for a second year 
running, might possibly decide 
that some trouble should be 
caused in Phase Three after the 
generally peaceful . Phase Two. 
but could well once again fall 
in with legal controls. 

The likely 
timetable 

How this works out in practice 
will depend very largely on the 
details of the changes in the Pay 
and Price Code which the Gov- 
ernment puts forward. The 
emphasis, for example, on the 
low-paid, on productivity in- 
creases. and on rewards for 
those who lost out in Iasi 
winter’s freeze will all affect the 
negotiating tactics and mood of 
individual e roups. What will be 
good for the plant-negotiating 
engineering workers will not 
necessarily help the low-paid 
council manual workers, while 
catering for the needs of the 
railway industry would not ease 
the way to a settlement in 
hospitals. As Ministerial 
advisor? .move into the final 
stage of preparing the Phase 
Three proposals, it is not 
unrealistic to think that they 
are writing in words here and 
there aimed at helping to erase 
certain of the winter's trouble 
spots. 

The timetable for the winter, 
following on from this week's 
Downing Street talks — there will 
be a final TUC meeting with the 
Prime Minister next Thursday — 
looks like hinging on Govern- 
ment publication of its Phase 
Three proposals in a Green 
Paper between October 5 and 
8. This is during the lull 
between the Labour and Con- 
servative Party conferences — 
and the final day of the Labour 


Conference. October 5. looks 
like being a strong possibility. • 
For almost ail the rest of 
October, the Government will 
be open to suggestions from 
both sides of industry’ about bow 
its proposals should be changed, 
and this will inevitably lead to 
more Downing Street talks. At 
the end of the month, final 
revisions io the Pay and Price 
Code will be published and 
submitted tn- Parliament ready, 
it is assumed, for Phase Three 
to take over from Phase Two 
on the due date, November L 
This means that the crunch 
seems unlikely to be reached 


Congress to discuss and mobilise 
opposition to’ the Phase Three 
policy*. Many moderate union 
leaders would rather avoid such 
a polarisation of attitudes and 
may succeed in cooling the 
temperature. But the sig- 
nificance of a special Congress 
is the impact it can have on 
individual groups of workers. 

The first group in the nego- 
tiating queue is the traditionally 
low paid and recently fairly 
mutant local council manual 
workers. Including groups like 
dustmen and sewage workers, 
they just beat last winter’s pay 
freeze with skilfully timed £2.40 


ing and engineering and rail- 
ways could be crucial here. 


Mineworkers’ 

tussle 

-In the coal mines there is the 
usual tussle betwen the Left and 
Right wings of the National 
Union of Mineworkers. but little 
real indication yet from indivi- 
dual coalfields about the 
strength of the militants. The 
key row here in fact might not 


MAJOR PHASE THREE PAY CLAIMS 

900,000 Local authority manual workers 

£5.15 fiaim to give £25 miniTnnm basic weekly 
rate for deal due November L 

280,000 Miners 

£&21 to £12.7 a week claim lodged with demand 
for November implementation. 

3,000.000 Engineering manual workers 

£10 increase on minimum rate to give £35 weekly 
as part or package claim. 

27.000 Water supply manual workers 

Deal due In December including “ anomaly” 
claim. 

30.00(1 Bakers 

£5 a week rise plus extras claimed for December 
deal. 

220.000 Hospital ancillary. workers 

£5.52 claim ( including 40p M anomaly ” demand! 
to give £25 minimum weekly basic rate from 
December J3. 

300,000 Railwaymen 

Restructuring talks now. leading to special rises 
expected January 1 in advance of main 
increases next spring. 

300.000 Postmen 

Deal due January 1. 

320,000 Farmworkers 

£5.50 to give £25 weekly minimum from 

January L 

45,000 Civil air transport Workers 

Deals due January 1. 

170.000 Clearing bank staff 

Deal due January L 

400.000 Administrative group civil servants 

Special 44 anomaly ” treatment expected plus 
annual interim rises due January 1. 

100.000 Professional and technical civil 
sonants 

Main “ pay research " biennial rises doe 
January 1. 

80.000 Municipal busmen 

Deal due for January 1. 

12.400 National and provincial Journalists 

£15 to £20 a week claims plus extras In prepara- 
tion or lodged for January 1 deals. 

47,000 Gas manual workers 

Deal due January 13 including “ anomaly ” claim. 


on any or the pending wage 
negotiations till at least early 
November, although there will 
presumably be nothing to stop 
negotiators starting work next 
month once the Green Paper 
pay limits have been announced. 
What is clear, however, is that, 
in the absence of a policy agree- 
ment between the Government 
and TUC and the CBI. the 
Government will be imposing a 
further phase, of statutorily 
controlled wage increases in the 
face of the TUCTs constant 
demand for a return to “ free 
collective bargaining.” This 
development should cause little 
surprise. But what it will do 
is to lead TUC militants to 
demand a recalled Trades Union 


a week rises and now want £5 
to bring their lowest basic rate 
up to the TUC's target minimum 
wage figure of £25 a week — a 
figure also being adopted by 
other groups including hospital 
and agricultural workers. 

Any Phase Three offer under 
£3 to £3.50 seema bound to lead 
to some sort of trouble in the 
local councils, although the 
degree to which "the manual 
workers are willing to go ahead 
with militant action could well 
depend very largely on how 
much militancy they see else- 
where— either from other 
groups running into pay trouble 
or from a special Congress. The 
timing of negotiating develop- 
ments in industries such as min- 


be about the amount of money 
that should be allowed, but 
about whether the Phase Three 
rises should be paid from next 
March, in line with existing 
Government policy, or from this 
November, in line with the 
NUJTs interpretation of a fairly 
vaguely worded paragraph In 
Lord WUberforceV miners’ pay 
report nearly two years ago. 

Then there are’ the hospital 
ancillary workers who, like 
those in water and gas supply, 
stand to gain, it is assumed, 
from the Pay Board’s anomalies 
report published last week. But 
the report, which was described 
to me by one union leader as 
** rather Idee a crossword puzzle 
where the clues are misprinted," 


is far from specific about who 
should benefit from its recom- 
mendations apart from civil 
servants. Such special treatment 
for the. civil servants has 
annoyed some other union 
leaders who are also complain- 
ing that the Pay Board has 
recommended that the losses 
during Phase Two of those 
groups identified as "anomalies" 
should not be made up with 
back pay. 

It seems fairly dear, however, 
that these key groups will be 
allowed something extra above 
the Phase Three limits. In the 
hospital ’ workers' case, this 
should be an extra 40p a week 
increase to bring them bade into 
line with the council manual 
workers. These extra payments 
could help to offset some of the 
militancy which might arise in 
these “anomaly’’ groups from 
general dissatisfaction over the 
phase Three limits. 

Among the rest of the public 
sector. the railwayman need 
special attention because they 
are now nearing the end of a 
pay restructuring exercise 
which the British Railways 
Board has said will lead to 
increases quite separate from 
next spring’s main Pha.se Three 
settlement. 

Rationalising 
the system 

Increases in the region of 
£8 a week on basic rates for 
footplatemen (but worth less 
on actual earnings because the 
restructuring involves absorbing 
bonuses into basic rates) and 
of over 8 peT cent, for other 
railway™ en have been talked 
about in special working parties. 
The overall aim is to rationalise 
the payments system, while 
rewarding extra responsibilities 
and shift working, in the two 
years starting next January. 

But how much of tbe Phase 
Three pay limits will be avail- 
able for tbe main spring in- 
creases once these restructuring 
rises have been paid depends 
on the provisions in the Pay 
Code for productivity improve- 
ments and other labour flexi- 
bility needs. The point here is 
that industrial action is almost 
a certainty on the railways . if 
the railwaymen see the Govern- 
ment and the Pay Board making 
the management eat into the 
spring money allowance for the 
restructuring rises. 

In tbe private sector, the 
engineering claim to be 
thrashed out during the coming 
months is the most important 
However, despite traditional 
militant noises from some 
engineering union leaders, it 
seems most unlikely that any 
showdown will be reached 
before Christinas. This is 
because of the time it . win take 
employers to decide on their 
reply to the claim and for the 
unions then to react 


What can certainly be r 
out is any form of nafi 
engineering shutdown at 
result of a breakdown in 
negotiations — although tl 
could be more minor act 
The more serious possibiut 
a rash of the type of st 
which is now hitting Dunio, 
engineering workers g 
weary of the effects of the 
Jimits-^-and the rule about r 
one increase in 12 months- 
their local negotiations, 
speed with which such dap 
break out and pose the risl 
serious spin-off effects on m 
manufacturers such as m 
factories will probably dep 
to a large extent on the gen 
reception given to the PI 
Three price controls and 
limits. This of course is 
true of other industries. 

Summer pric* 
rises 

The general feeling am 
union members being aired 
their leaders is that actior 
offset the effects of this s 
mer’s price increases and ’ ’ 
stop them continuing is es.-”" 
tial.. What is probably needed . " 
for the Government’s p£ 
proposals to be gener^- 
accepted as fair with wage 1 ’ 
posals which look after the 
paid while leaving suffic \ 
flexibility to go someway .. v 
wards meeting unions’ “ 
collective bargaining ” dema 
and the need for indivit ;" 
managements to clear boi ' y 
necks. 

A Low Pay 
Board? 

This, and the problems 
individual groups, indicate 
Phase Three package start 
off with a general basic 
limit, possibly moving at 
from a rigid £1 plus 4 per d 
type of maximum hut at 
same time helping the low-pi 
there would be a special l 
Pay Board along the lines f 
posed by the Government a y 
ago to boost productivity 
those industries. Indui 
negotiators would also be a 
to include threshold arrar 
merits in their deals and tb 
might also be a special allow* 
-r-say of 1 per cent. — wt 
employers and unions could a 
cate under a general beading 
” flexibility.”" But producth 
deals would be strictly curtai 
and would not be expected 
increase costs. 

Together with rbe spe« 
treatment for anomalies, tb. ■ 
are the types of rules now be: . . 
considered. The right mix coi 
lead to a fairly peaceful Phi. 
Three — but it is hard at presi,. 
to find any employer or uni 
leader willing to chance a fo 
cast of what will actually happ 
this winter. 


‘ THE chances are rhat Mr. Olof 
Palme, the leader or the 
Swedish Social Democrat party, 
will be forced, either by the 
practical difficulties of govern- 
ing without a parliamentary 
majority, or by a defeat on a 
" vote of confidence, to call fresh 
elections well before the end 
nf his new term. He may well 
prefer to do so at the first pro- 
pitious moment, quite possibly 
next spring. 

Accidents 

His party appears to have 
been saved from outright defeat 
.in Sunday's general elections in 
Sweden by two accidents: the 
sickness and death of King 
.-Gustav Adolf VI. and the six-day 
drama in which robber? were 
heseiged with four hostages in 
’ the vaults of a Stockholm hank. 
*These two events seem to have 
rallied enough or the floating 
Waters back to tbe government 
Hto avert the defeat widely pre- 
dicted in the run-up to the 
;4Tection- 

’ Yet in the event the Social 
Democrats still suffered a 
serious set-back, in psychological 
as well as in practical terms. 

One should not, perhaps, over- 
state the extent of this set-back: 
even before the election the 
party held less than half the 
seats in the outgoing parliament, 
and has had to depend on Com- 
munist support for its legislative 
programme, while its loss of 
seven seats is considerably 
dramatic than the 24-seat loss 
suffered by the opposition 
Liberal Party or the 19-seat gain 
of the Centre Party. 

Yet the psychological blow is 
undeniable. Tbe Social Demo- 
crats bare held power uninter- 
ruptedly for « year? in Sweden, 
and there has perhaps boon a 
natural tendency to assume that. 
as the largest single party, their 
rightful place was in govern- 
ment This assumpmn ha> now- 
been challenged, and whatever 
the immediate consequence? ut 
this election, it has become vir- 
tually impossible not to believe 


that they will have to work hard 
to re-establish their credibility 
with the eiectoraie. 

in theory Mr. Palme can 
remain in power by continuing 
to rely on the support of the 
Communists, since this would 
Give him exactly half the votes 
in the parliament. But the prac- 
tical difficulties nf trying trt 
govern without even a small 
majority are too obvious to need 
underlining, and will certainly 
not be alleviated by the provi- 
sions for dealing with tied votes. 
The idea of taking legislative 
decisions by drawing lots may 
be tolerable in cases where the 
policy issue* involved are not 
very’ important either way, but 
the use of a lottery to decide 
major questions could only 
hring the parliamentary system 
into disrepute. 

Mr. Palme h not under any 
very immediate pre-’sure to 
decide how he is going to deal 
.with this problem, since the new 
parliament does not assemble 
until the N>w Year. But the 
prospect of a deadlocked parlia- 
mentary situation is bound to 
stimulate active fnanoeuverings 
within and between the parties. 

Alliance 

Mr. Palme's most obvious 
option il to try In break up 
the common front of the three 
opposition parties — Centre, Con 
servative and Liberal — and to 
seek an alliance with one of 
them, or 3t least with some 
of their members. The Liberal 
Party heavily in the elec- 
tion. and I here is a current of 
thought within the party which 
would favour joining tip with 
the Social Democrats. But Mr. 
Grmnar Helen, the Liberal 
leader, was one of the chief 
architects of the common front, 
and he is almost hound to 
oppose such a move. Having 
iume within an aeo of defeating 
the Social Democrat* for the 
first time in four decades, ihe 
Opposition parties will obviously 
think twice before they throw- 
away the possibility of a real 
victory at a future election. 


MEN AND MAHERS 


■when top Whitehall and private 
industry join hands, just who is 
joining whom? Will Whitehall 
hear a louder CBI. or has the 
CBI imported a top representa- 
tive of the public interest? 



For 


Ted's speeches 
Ulster." 


Why the CBI 
wanted 
MacDougall 

The CBI Council has recorded 
a decisive vote for consensus 
politics in appointing Sir Donald ^yr 

MacDougall as its new chief ^Ommuni5X5 
economic adviser — and filled a , 
real need, since the CBrs 3(10 COHlpUterS 
presentation of its own case in 

successive rounds at Downing Trouble comes from all sides for 
Street and Chequers has been the Swedish Social Democratic 
something of a flop up to now. Government U recently pro- 
It is now clear why there was posed a computerised central 
such a long pause after the register of citizens. This would 
rather fraught departure of have given everyone a personal 
Barry Bracewell-Miines. whose number and contained inforraa- 
deliberately provocative right- tion on their tax, income, pen- 
win? views delighted some CE1 .cion rights, job and such things. . 
members, but irritated White- But in Parliament a coalition of 
hail. They were waiting for the the Opposition and Com mini kr 
toppest top man. the Govern- parties threw out the plan as a 
raeni's very own; if you can t threat to personal libertv. ’ 

b “ ,hem ' ;et a™ 10 J° in - vou - No,,- i; emerges that the direnor * n<l rtlef 
MacDougall. a quiet thinker Government is discussing the under bim. Trevor Robinson is 
and good listener who is a sale of the system to Czeoho- moving from a giant bank, the 
virtuoso on the back of an Slovakia. Not surprisingly, a National Westminster, to a 
envelope, win certainly com- Liberal Riksdag member. Dr. o ro u 0 which mariP fl 7m 
mimical*? easily enough with his Kirsten A n *r. who sits on the “ ™ . d £ ‘ . pi f* 

old colleagues and with his new parliament’s committee on the iasI y ^ ar - ^by. particularly 
;and former colleague. Campbell computer industry, has led an ^ heQ Ro T , f? n ,„*** £ e ? eral 
Adamson, who was an industrial attack on any such plans. Caliin® ?“. a r er of Na ^est s Related 
adviser in the late DEA when Czechoslovakia "this police B ?. J np , . mCes Division, 
MacDougall headed it. It is not state. - ’ she sar% it "wants to get ' vh,cl ? takcs J n lh ^equivalent 
clear that they will soothe a much firmer grip on the people [ un ^oos to Burstoifs business: 
the feelings of tiio- e CBI mem- hv the use of a data system." Lombard North Central. County 
i hers who miss no opportunity to putting The knife in. she" quotes aad Factoring? 
urge tougher policies: the nu!i- C. H. Herman ssnn. leader of the Robinson says he was not 
tants could find a confrontation Swedish Communist Party, as unhappy at XatWest, but he was 
| with those two utterly nice, saving to her during the orieinal less happy in the administrative 
utterly reasonable men. puffing debate of the personal register, slot running Related Banking 
ion their pipes, more enraging *• Just think what Stalin could Services than he was closer to 
I than ever. have done with a system like grass roots iQ the job he had 

It is an appointment which this." 

'will he matched with interest in 
many parts of industry, where mmm—mmmmmm 
experience with distinguished fj c u 

'Whitehall magnates has been E5Ig 1*5”, 
decidedly mixed. MacDonald is 


executive 


never b eso in an organisation 
as big as the National West- 
minster." 

What Robinson joins is a 
banking group started in ttaei 
mid-1950s, at one time backed, 
by Howard de Walden interests, 
now by tbe Texas Commerce j 
Bank. A prolific sponsor of new 
issues, not all of them success- 
ful. the banking side. Burston ! 
and Texas Commerce Bank, is [ 
known for its tenacity in stomp- 
ing tbe regions looking for good 
small companies which need 
finance to expand. Robinson ; 
reckons it " could always 
employ more money in this field 
than we have the resources to , 
do," Seeing no lack of such 
businesses, particularly those 
wanting loans in the £25.000 to 
£100,000 bracket. 

But is not that size of loan, 
just the thing for clearing bank 
branch managers, or the mer- 
chant banking arms of the 
ciearers? Robinson agrees, but ' 
“ I don’t think every branch i 
manager is well enough trained . 
to do them." 


nf course being asked tn do his smaller poo! 
own thing, and not to embark on 
a business career; but he is al-n Having built up his own bank as the 


held from 1989 to 1972, running 
Ujo Greater London area branch 
network outside the City and 
Westminster. Having started 
with the bank in Sheffield when 
he was lo, he felt at 48 that the 
lime for a move was now or 
never. ** l want to be not only 
policy maker but the 


being asked to advise a pressure an executive chairman. Neville impleroenler. working where my 
group after a lifetime of resist- Bursron has now for the first decisions will have 

ing them. So, the doubt remains: time appointed a managing immediate effect. That 


Lasting problem? 

To add some spectacle to a 
press conference to announce 
that Clarks, the shoe company, 
was going to sponsor basket- 
ball, The Basket L all Association 
yesterday asked along Chris 
Greener, from Hayes. As well 
as playing the game for 
England, he is said to be tbe 
country’s tallest man at 7 feet 
51 inches. Greener said he 
normally worked as a clerk 
but was currently unemployed. 
Askrd why, he said very 
solemnly, staring over the head* 
of his audience. " I couldn't 
see eye to eye with my last 
employer." 

Observer 


an 

can 
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LetSticon 

do the sums 



Actuaries, registrars, stockbrokers and 
fund managers are beginning to find that 
Scicon has a real contribution to make to th® 
numbers game. 

It helps when you have packages that fit 
and people who can make them work, as well 
as one of the largest European computer 
bureaux, a stone's throw from Moorgate Tub® 
Station. 

But most of all, ft is the experience that 
counts. Try the quality of Scicon's thinking. 


Scicon 



Milton Court, London, EC2Y9BH. 
telephone : 01 -920.8362 

Scicon — A member of tie BP Groupcf Comps/iist 
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BY ANTHONY HARRIS 


: 11 ft H!i 


ERE IS a good deal of wry and now, it seems, to ration selves operating in an environ- 
isvmcht to be had this week credit. mem where they have the least 

n Mr. Iiarold Macmillan's Unfortunately a policy chance of success. 

unit of his dropping oL the i^^cohTrLt^r u This dlfflculT - v wretches back \pZ 

t in 1962— of his personal ^ , n /°j t present 1 inTo basic ctonomic 

■«veiy that action gainst ^ bas,K Maud,in * S mwxh •? 

rhrarinr In the «^ w *re lhc basic Mratesv now 5rrates% for MampJc. predicted 
;or appeared to check tntla- iQt aRd how far lhc g overn . nnt only a firm underlying con- 
, h.s personal ^aftms of an ^ e „ t is prcpared tfl carry M^e (wh 1C h proved remark- 
ones pohcj and the change, ^ th ^ to lheir ]o ^ ably robust until Labour came 

' R ‘‘P‘- Maudbng to a inclusion; for the present mix 10 P™" 1 > buT a *™\y robust 
cy «>r expanding out- of of polidcs miBhf alftmst haVt , international and domestic 

,h!c. He was tp-uur Ip b - n dcslyrK . d generate «">*"***' wher £ 

ile problenis which have stUL ^jpjnjj,^ necessary deficits could be 

lt - says, not been solved. HeaIh Mark I. looking back vovered b >* horr °* inR , W ! ,h fl nu! 

becomes steadily dearer to. the 1960s; puiH one way: * no ' mucb fuss \ f 
• ranch Mr. Heathis thinking Heath Mark II pulls the other. ,n tb^trategi-. in 11s own terms, 
unditioned by. nostalgia for Either. unhampered. might was 1 , f* u '*® based on an 
■p days. The basic themes make «m»e sense of the present over va ued excbanRe ralp ' 

the same: faith in corn- situation, hut together they are When Mr, Healh came to 
Mon ( remember- the battle unlikely to get anywhere. power, the circu m stances were 
r resale. price maintenance? >, very different, and at first ii 

nptf. the virtuous circle of ¥>_ _ 0 J was hoped that export oppor- 

nth-. -.Some of the basic JD1 Uall VICtt tunities. reinforced by the 

tegips have a hallowed his* Heath Mark I takes a broad success of the European negotia- 

'—especially the notion that view _ ^ Government manages tlDns « would look after expan- 
way to achieve growth .is - Mmclhing quite general called * ion - Bui xhe persistence of 
■ *3sy fiscal stance to stimulate demand, and does its best to wage inflation was undermining 
land, accompanied by a right ^ ttiat anot }, er generalised confidence — the most important 
i p tar> policy to attract called competition ensures similarity to the situation facing 
!ian finance for the resulting appropriate responses. He Mr. Macmillan in 1962. 

maiiv P° ints t0 hia own firra intei »’ When the Maudling strategy 

liiimTwci lions, and to the broad oppor- was finally adopted, lare and 

hiShil tunities of Europe, and waits reluctantly, two further changes 
■tiiro f thl * ^ g ly inflationary confidently for a response. had occurred: both the exchange 

llirc - ' • Heath Mark If is a trouble- rate and the interest rate were 

would not be fair-iiowever, shooter, a one-man fire brigade, effectively floated, the first out 
’irewrat Mr. Heath as a mere When markets fail to produce of necessity, the' second in 
irbon of economic strategy, the. desired response, he inter- pursuit of the broad Heath view 
getting nothing and learning venes — spends the reserves, of markets. In these much more 
'ling. He has shown a greater calls for special deposits, issues sensitive markets, a fiscal push ** 1 
ingness than his predeces- guidance, offers subsidies, im- even on the Maudling scale how 

: to bow to the necessities of poses new rule-;. Unfortunately would have caused disturbance: ing 

nging circumstances: to float, these interventions do not only the much more violent push we for , 
pound, to foster an unpre- -frustrate the operation' of the have experienced has of neces- 
?nted rise in interest rates, Mark I system, but are them- sity caused very large move- 
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It becomes steadily clearer 
how much Mr. Heath's think- 
ing is conditioned by nostalgia 
for the days' of 31r. Macmillan. 


ments in the exchange rate and 
the interest rate. 

The result has been both to 
discredit the strategy and to 
cast doubt on the system. The 
City yearns almost for a Selwyn 
Lloyd to restore the fiscal 
balance and relieve the 
monetary strain: and it is nut 
easy to see why the Government 
is so frightened of imposing 
any overt restraint on demand 
at a time when a "now under- 
valued currency holds the 
promise of export-led growth, 
t Present projections of revenue 
and public expenditure >eem 
to be fairly encouraging for 
ihnse who wish to see the 
balance restored, but cannot 
affect confidence unless they are 
spelled nut.) 

It is the restoration of fiscal 
balance which will restore the 
balance of payments, as it did 
In 1969-70. The lower exchange 
value of the pound merely 
creates the condition in which 
this can be done without a 
major economic stop (and the 
circumstances now seem more 
favourable than after the 1967 
devaluation). 

This would be a Mark I- 
approach, operating on demand 
in general: but it is greatly 
hampered by the Mark II 
□ecessity to offer a further rise 
in real wages as the price of 
continued control of domestic 
costs. Is it possible to raise real 
disposable, incomes (which have 
been severely restrained this 
year by a combination of import 
price inflation and fiscal drag) 


while meeting Mr. Barbers 
desire to keep consumption in 
line with productive potential? 

Pari of the answer is being 
sought in the restraint of public 
consumption: part, most un- 
fortunately in its implication 
for investment, in the limitation 
of profits. But perhaps the most 
powerful aid, if it could he 
summoned up. would be an im- 
provement in the rate of saving. 
It is one of Mr. Heath's sharpest 
disappointments (and one which 
has undermined his tax strategy l 
Thar there has not been a 
spontaneous ri>e in saving 
under Conservatism. 


Equation 


Since saving is measured as 
the difference between income 
and consumption, the en- 
couragement of new saving by 
higher interest rates and lower 
taxes is only one side of the 
equation. The discouragement 
of consumer borrowing has just 
as powerful an effect in lower- 
ing consumption in relation to 
income. 

It is therefore entirely logical 
that, while The Downing Street 
talks about incomes seem to be 
going unfavourably for com- 
panies, the directive last Friday 
from the Governor of the Bank 
of England should he trying to 
bias the credit system in favour 
of them. It is part of the basic 
Conservative hope, dating back 
to Iain Maclend. that growth can 
be fostered by higher personal 


saving matched by higher 
industrial investment. 

But can this result he 
achieved by directives to the 
banks? The whole move to- 
wards a generalised system of 
credit control was made in the 
realisation that it is eimo«t 
impossible to regulate credit 
according to its end uses. Loans 
to industrial companies, for 
example, can soon work 
through the trade credit chain 
to retail credit: the only result 
Ls likely to he a certain amount 
of pricp differentiation against 
the kind of lending which the 
Government wishes to dis- 
co uraue. 

A more consistent Mark 1 1 
answer would surely be to 
operate directly on the 
activities it is desired to dis- 
courage. The Government is 
already thinking in .terms of 
imposing new financial burdens 
on property' developers, and 
some Conservatives privatPl.v 
regret the decision to restore 
rax allowances against personal 
borrowing (very Mark I, Hum. 

This approach could readily 
be extended. Hire purchase 
controls were becoming in- 
creasingly ineffective: but the 
Government must be sorely 
missing some weapon through 
which it could operate selec- 
tively to control the demand fur 
cars and other durables, per- 
haps by a regular tax. Since 
trade in these goods is heavily 
dependent both on credit and 
on marginal i mpo rrs. this is a 
control which operates directly 
both on the balance of pay- 


ments and the money supply, 
whether it is operated through 
the supply of credit or the 
demand for the goods. 

Tr would be especially appro- 
priate in industries like the 
motor industry, where there 
arc supply problems and frus- 
trated export opportunities. The 
attempt to tailor monetary 
demand to potential supply is 
equally the aim of the Govern- 
ment's talks with the budding 

societies. 


Realities 


The Tact that the Government 
is being steadily driven into an 
attempt to control the economy 
in greater and greater detail 
rather than through broad 
general measures reflects not 
only the emergencies it has 
created for itself, but certain 
underlying realities — the conr 
centration of market power in 
the unions and large companies 
which can pass on cost 
increases: The price effect of 
heavy' credit-finaDCed invest- 
ment in such assets as housing: 
the long and variable time-lags 
in the responses of production 
to demand: and the fact that the 
fate of the economy cannot be 
left to financial markets domi- 
nated by volatile expectations. 

Heath Mark II is more of a 
realist than the visionary Mark 
I. His problem is that there is 
desperately lirtle time to make 
The new approach coherent, 
and to make it work. 


Labour News 


Peace prospect in 
lewspaper dispute 


S.E. jobber stops £2ra Glas f ow 

r i property plan 

trading in some wins approval 

. • GLASGOW Corporation's plan- j 

. ning sub-committee yesterday : 
A a 1 .approved a £2m. shopping and I 

\ 11CJT1*Q II OH CnQTDC office complex in central Glasgow) 

zlllijil ailall oliul Co : whh a six-storey frontage in- 

Cathedral Street: an eight-storey; 
»V uirum .r nun:u frontage in Buchanan Street and 

| BY NICHOLAS OWEN :a Gvc-slorey frontage in Dundas 

R. A. BLACKWELL, a London Prices of Australian issues had ^The' multi-storev development 
i Mock Exchange jobbing Ann. begun to recover again, nut bv Metropolitan Estates and Pro- 
yesterday stopped making a turned lower yesterday. Dealers p^v involves the closure and: 
market in Australian mining and attributed this more to focal A us- CO vermg over of Dundas P‘ace ■ 
1 industrial shares — ten days after tralian market conditions than with a shopping mall and mak- ■ 

! running inio problems on deals Blackwell’s move. mg part of Dundas Street a pede- 

arranged fallowing Australia's Mr. David Blackwell, chair- strian area. 

decision to revalue its currency man of the firm, commented that Designed by Honey-man Jack 1 
bv 5 per cent. * the situation was “ very much and Robinson. Glasgow, the prn- 

’ In a Stork Exchange notice, under control." He would give J^ct provides 30.700 square feet . 

substantial Australian commit- business hul susuraed. p/ nffice e Only one third, 

merits involved had .been Th*re ,« ere w ^desp r ead of , hc existing property at the 


• tY OUR LABOUR STAFF 

-V HOPES of a settlement in 
” Fleet Street newspapers pay 
•ute wore raised yesterday 
r a meeting between the 
spa pens Publishers Associa- 
and four production unions, 
fter the meeting Sir. Joe 
U\ assistant general secretary 
lhc Natkm.il ' Graphical 
tritium, said: “ There is dow 
ood prospect of reaching a 
lenient. We shall, be. meeting 
NPA again next, week.'* 
e said the unions had set up 
forking p3rty to discuss the 
\\ latest proposals. . 

'he dispute at isos from a Pay 
rrt ruling that 8 per cent, pay' 
? tinder a threshold clause 
>ed last year cannot be 
iqht fin-ward from October l 
he beginning of July, 
le unions had rejected an 
v proposal ihat some 
Ml .Out 1 due tu them under the 
sl»i»Jd de.il should, he put 
1 nisi fluids far benevolent 


purposes. 

Mr. Wade said yesterday that 
the working party would now 
examine NPA proposals for the 
money to be secured with 
interest and paid out to workers 
when possible. One of the mam 
areas of dispute appears to be 
the rate of interest. 

The NPA said later: ** We have 
had a ccinstrucftye discussion on 
the outstanding problems 
relating to the threshold agree- 
ment." 

WILLIAM PRESS 
PEACE BID 

Anotlfar attempt to try' to 
settle a live-week-old strike of 
246 workers at the llowdon Yard 
of William 'Press Productions 
Systems will be made in New- 
castle this afternoon. Senior 
management representatives will 
meet a union delegation which , 
wUl include the works convener. 


U.S. payments deficit 
lowest for 3 years 


BY NICHOLAS OWEN 


BY ADRIAN DICKS 

THE U.S. Balance of Payments 
registered a deficit of 9782m. on 
the current and long-term capital 
accounts during the second 
quarter of this year, according 
in revised figures issued by the 
Department of Commerce to-day. 
This was an improvement of 
some 5165m, from the first 
quarter, and the smallest quar- 
terly deficit in three years. 

By comparison with prelimin- 
ary figures issued a month agn. 
to-day's announcement makes the 
improvement in U.S. export per- 
formance look even stronger 
than bad been supposed, with a 
deficit of some S2S0m. on the 
merchandise trade balance 
during the quarter compared to 
$294m. reported in August. This 


WASHINGTON, Sept. 19. 

compares with a deficit of S960m. 
during the first quarter of this 
year, and of SI, 774m. during the 
second quarter of 1972. 

On goods and services 
together, there was a surplus of 
8616m.. though This was offset 
by other current items to yield 
a deficit of 8314m. on current 
account. 

Revised figures for the capital 
account show a deficit of S5ti2m. 
in long-tPrm prix-ate capital 
flows, though this was more than 
offset by a 81.983m. surplus of 
liquid private flows. 

On an official reserves trans- 
actions basis, there was a 
surplus of $37«m. during the 
quarter, compared with 8463m. 
estimated in the preliminary 
figures a month ago. 


1 Drinks, drugs 
i driving offences 
rise over 20% 

MOTORING OFFENCES last year 
totalled l .8m.. 12.5 per cent, up on 
■ 3971. while offences for driving 
1 under the influence of alcohol or 
; drugs rose by more than 20 per 
1 cent'. 

Home Office figures issued 
, yesterday showed there were 
93.125 disqualifications at raagis- 
• trates courts, up 14.4 per cent. In 
crown courts the figures rose by 
13.8 per cent. The police issued 
2.5m. fixed penalty notices, an 
increase of 26 per cent. 

Dangerous driving showed a 
132 per cent, increase, while 
careless driving offences rose by 
. 7.4 per cent, to 146,535. There 
were 55.590 offences for driving 
on drinks or drugs. 

Motorway offences rose by 37.5 
per cent, to 10.488: and offences 
for vehicles in defective or 
dangerous condition increased 11.8 
per cent, to 209.950. 


draw-al. drawn ll«- ?oid: «f arc 

Australian mining issues definitely no; commeatm? lt. 
sprang to prominence four years ;h:iL " e * ot ): oV: C * R 


ago. when prices— notably that P r, '' jt,, 1 a! r; ! . . ,, 

of Poseidon, the nickel explore- Blackwell, whtca was one o. 1- - — 

lion company — soared on ^ n,!r jobbers miang prices m 
speculation about huge mineral Australian mines, will continue 


discoveries. ‘ l«. handle Australian oil smite. 

It became a limited company 16, 
months ago. and has six directors ; 
LUmcUITlCS and 09 member shareholders. In 

When the apparent "nickel August last tear. *1 merged with 
boom” faded, prices relapsed. *hc firra of Da Costa, reducing 

There were widespread falls at the number of London jobbing 

the beg.uning of Iasi week foi- groups to 23 
lowing revaluation of the A us- Two City merchant banks have 
taltan and New Zealand dollars, shareholdings sn Blackwell: 

It seems that Blackwell's diflicul- Hambros, with 9.5 per cent, and 
lies resulted from trading be- Dawnay Day. with 14 per cent, 
tween London and Australia on When JJambros firs! bought into : 
the night after revaluation wan Blackwell last April, the business j 
announced. was vulued at £2.5ci. 


Ministry aid sought for 
milding register scheme 


Y jOHN WYLES, LABOUR STAFF 



J I, OVERS AND unions in the 
ding industry are - to meet 
inters Thursday tieM week in 

jri to enlist Government aid 
- tiie industry's . voluntary 
si ration scheme aimed At 
iiiq; the widespread' u&e. of 
employed labour— known at. 
.voi>l as the* lump.*' 1 
he Government is. r*vj«eried 

i offer to set-up a working 
y i«i examine the industry's 

proposals and also' wide- 
;in.L- plans which have been 
lu Munster!, by the TUTTs 
.unction committee. 

Ins proposal was discussed 
it, lay at a meeting at the 
.irimeiii oi the Environment 
lie building and civil tmgiu- 
n»: ii.iiion.il roasultatlve coni- 
ee. - 

' outlined by. Mr. - Paul 
nnon. Minister Tor-Housinj; 
Construct ion. it Is emdsaged 

the working party would 
r ri'cominetiiJiitions fur action 
n«.i the industry's eraplnv- 

ii problems h> r.hrtstm.is- 
uililinc empluycrs were 
at, -o' yesterday at- the timing 
I he working party idea. At 
■ mwtmg wtih -Mr: f 'shannon 


next week, which will also be 
attended by Mr. Robin 
Chichestcr-Clark. Minister of 
State, Department of Employ, 
uienl, they are Likely to stress 
their preference for limiting 
discussion to suggestions for 
dealing with the “ lump.” which 
are being put forward by the 
industry's national joint council. 

These involve changes in 
luxation laws affecting self, 
employment and the allocation 
of -public sector building 
contracts tii companies which 
have signed the industry's 
voluntary register of employers. 

Statutory 

The TUCs proposals gre more 
wide-ranging «nd include a 
statutory registration scheme for 
both employers and workers to 
ensure a. more permanent 
-employment pattern. 

The national joint council 
approach to the Government was 
agreed las* July when employers 
and unions undertook to sef up 
a voluntary register of construc- 
tion companies who would take 
steps to ensure the direct 
employment of labour. 


GKN bid: Whitehall 
cause of EEC delay 
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BY NICHOLAS LESLIE 

INDECISION by the British 
Government appears to be the 
eau.se for the increasing delay 
by the European Commission lo 
rulp on the proposed takeover by 
Guest Keen Xettlefulris of steel 
stockholders Miles Ilnice. 

It is lour 'months since GKN 
asked the Commission to be 
allowed to bid for shares it does 
not already own in Miles Druce. 
-Permission was necessary nc- 
' cause the V.K. is now’ member 
• of the European Coal and Sled 
Community. 

GKN and Miles Druce— wh.-eb 
is solidly against such a deal — 
have both presented toeir evi- 
dence and arguments. 


Jnion leaders warning 
m economy talks 


tnancial times reporter 

THE ri o nf In -day’s talks an 
economy iieiwcen Uie TUC 

the Prune Mi luster at 
niuy Street, three triwh* 
'i> ioiuiere yesterday issued a 
t warnmp th:ct there is “ m» 
ibiliiy (if jny acceptable 

1 letup done befwetra lhc 
,n.s ami the Governmem aod 
.-.Ituttld .puY’. all be frank 
>ph I" admit' tilts." 

;c three general secretaries 
r. Clive Jenkins of flic 
loation uf Sciealifiv. Tech- 
1 and Maiugutuf Stuffs, Mr., 
KuL-tvlon of -ttu.> ARteKtaicd 
ety ■<! alive KosJUeer^ 

Firemen and Mr. Kill 
Jail v\ th»; Civil and Public 
ires Aiyocutiun ' — called 

■i’j «»» the Tt ! C To pirt'pare 
imtcsto “ for the advance of 
liriri^b iN'opIc in -their pu>. 
it sms »*: wry ico and a suv 
icir dcstnswi'at their places 
art. . 

i wp -speak, fur 

he-i:u- ; our unions — we 
detennined hr make sure 


that regardless of any Phase 
Three wit members will not only- 

have a cluuire to defend their 

cvisting standards of life but to 
improve them in real terms in 
a way that ought to be possible 
in any industrialised mjCioIj " 
The three men warn that esti- 
mates by their* unions' research 
departments show That price in- 
cn'HStw ibis year will kmk '' in- 
significant “ compared to in- 
crcjisrs in food and nthcr essen- 
tial costs next year. 

• Members of the Society or 
Civil Servants stopped work far 
more than two hours yes rc relay 
to .ittrmi meetings demanding 
the hack payment ■ of “ special 
case V pay increases for civil 
servanis recommended by the 
IVv Bo.irtt m a report last week 
Umun leaders look to 16 Down- 
ing* Sir ret a copy of a resolution 
which tt-a* passed iiy a ineefinc 
of amuud -2JHH1 people at Central 
Hall. YVfinminsTer 
: More Labour New* Page 14 


Basic decision 

■ The British Governmcnl's com- 
nventst, however, are still awaited 
‘ t»y the Commission, and a spokes- 
man for the Department nf Trade 
, and Industry would say yester- 
day only that the situation was 
“still under consideration." 

Basically, ihe Government 
1 must decide whether i hero 
should be a Monuuohos Com mis- 
sion investicalion before it 
presents its views. 

Rinre both companies were 

studied when the first, abortive, 
bid was made last year t there 
was no monopolies probe then), 
it is fair in suggest that the 
Government already had much 
nf Ihe infonualion it required lu 
make up its mind when GKN' 
'Came hack for Miles Druce in 
May. 

Meanwhile. GKN «a < yesterday 
granted the right by the Euro- 
pean Court of Justice, in 
Luxenibmirt;. tn be heard at 
proceedings opened recently by 
Mile« Draw. 

GKN has a 39.9 per cent, share- 
holding in Miles Druce and the 
latter i.< seeking an order from 
the Court to prevent thiF stake 
hems used in any way. It took 
fh:s step after failing to get a 
similar type of restrict ive order 
from the itornmisslon. 

A written undertaking has 
alieady been given by GKN nor 
tn use the shareholding. , 


Sir. David Robertson, chairman* 
of Miles Druce. has written to 
shareholders outlining the back- 
ground to the present situation. 
At the same time, resuits for 
the first ball of 1973 have been 
published showing tha; pre-tax j 
profits in the penod jumped 
from £507.000 :o £1.1 2m. 

Mr. John Tyndall, chief execu- 
tive of Miles Druce. yesterday 
remarked that the European 
Commission *' clearly regard ibis 
as one of the mo>l important; 
cases to come to them far their, 
decision. Furthermore, the stnic-< 
turc of the ILK. steel industry. [ 
dominated by the British Steel j 
Corporation as makers and by 
GKN a*, buyers makes this an ! 
important and complex domestic j 
issue." ! 

GKN and Msies Druce conirn:| 
around 25 per cent of the stee; 
stock boldine market, and the- 
latter has made it clear that this, 
together with the far: :ba: GKN 
is one of the bigpc-st producers 
of steel in ihe L'.K. 2 nd the 
lareesi user, makes a Monopolies 
CommiSDun probe c.^cniiai. 

German precedent 

While this is the firs: v.cc 
the Government hjh been 
required to deal with j takeover 
in a European cur.tex:. Mr. 
Tyndall suggested yesterday 
that the Departmea: nf Trade 
and lndustr> vnu!d be expected 
to fallow The precedent estab- 
lished by :hc German Govern- 
ment which recKStJy referred 
ihe agreed merger «f Thys^en 
and Kheinstahl to the Bnnde- 
Kartell AMT. the t>nsan 
monopolies rwamjariK:. 

Miles Droee's share pr.ee ra.-e 
4p to !Slp yesterday, while GKN 
eased *»p to 29C*p. 

m’DROFOlL SOCUETi* 

A joint meteng of :he 
Iniernational HjTfcuJoS snciery 
and the Institute o? Marine 
Engineers be held in Lardna 
nn Ocioher so. v hen Baron Kann« 
vnn Schenel. the first pre.'uSer.: 
of ihe society, will hand over the 
office :p Mr. Peter Dqrey. 
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What a little money from Kinghurst can do 


Our speciality >s building up the small 
to medium businessman. 

If you need £1 5,000- £ 1 50.000 as 
working capital, to buy plant or machinery, 
a mortgage for commercial or industrial 
buildings or property finance you should 
know about us. 

On fhe basts -haf ?ns<de every sma/f 
businessman is a big businessman raging to 
get out, we've wor*ed hard to find out what 



he feels and needs. Thai's what sets us 
a little apart from merchant and clearing 
banks. 

Plus possibly a smidgen more imagination. 

The upshoi is that if you're a man witn 
good, sound ideas we don't think a shortage 
of capiiaf is a growing pain you shouid suffer. 
So why not ring or wife to u$. 

You'll get the personal art error of a 
Kinghurst director 

Kinghurst Securities 
Limited, Bankers. 

S'ajicr.&.i -f 

.O.”’:,. SrZT •, g— 


Property finance from Kinghurst for the growing man. 


K-T-'Ys*: *r. l V: - avt. 


■•.y ,-ser a- ; 


:r .■{ v*. ■; Jisr p-jb* 
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Ca\IRMA\ °f the BBA Group 
J r trank Pearson reaffirms his 
•lune expectations of a good Li 
crease in total profit for' 1973 a- 
a w hole and expects the profit in 
the second haif to he higher than 
i”-p e corres Pondm:: period of 

However, the rale of procress 
>!» the group as a whole recorded 
in the present figures— pre-la x 
profits up from £1.8Sm. to £2 39m 
for the first half— is unlikely tr, 
be fully maintained in the second 
.'ix months, he says. 

One of the reasons is the 
* hortage and excessive cost of 
‘■or tain raw materials. For 1972 
ihe profit was £4. 19m. 

Earnings per share are shown 
to have increased from 2.99p to 
3.5 p. 

An^unchanged interim dividend 
of o.7p net is declared, equal to 
Ip- The previous total was 
3.05714 p. 


»‘.rOUt> sales 7 ID *.'■» 

c k. tr.ftTi i« »rj 

Overseas i4.«r?-» iii.cy, 

F*pom 2 flat mi-. 

trading 3 . 54 s 7 S74 

or precut ion 9>c «\n 

f »nli and loan rot. ... M? iw 

l ••’bentvrv un too jn.) 

•iDW»tnw profit 2 ~<h l.srt 

'■’larr associates .. . tsi .V» 

Cruflt before tax Z.3S7 IASS 

" K . 744 

overseas 1.414 l |4i 

Taxation l.T> 7!5 

I'K 4V> JtK 

nwerv-s* V.: 4?7 

• profit I .IS# 1 IMj 

Mtnortne* . 17<1 f.3 

‘.urtMnahle to BBA 1.1*3 1 tin-* 

io , -" i rn (Jt-Meod ;:a> "17 

The chairman states that »he 
marked improvement in sales 
ilurinc the first hair of 1973 has 
resulted again in higher opera t- 
ins profits. Group sales at over 
£2fim. were up almost 23 per cent, 
compared with the corresponding 
period of last year. 

The half-year profit rise is 27 
per cent, more than that earned 
in the corresponding period of 
the previous year. Increases have 
been achieved both at home and 
overseas and in both automotive 
and industrial fields, he says. 

The croup is based at deck- 
lies ton and manufactures friction 
materials. conveyor belting, 
asbestos, textiles, glass fibre 
products snd mechanical handling 
systems. 


p A O i.s making a one-for-one scrip issue and reckons 
that the forecast £ 2 Qm. pre-tax profit will be “ substantial! v 
exceeded borrowing powers are also being increased. The 
implications are discussed in the Lex column where there is 
also comment on the Rio Tinti>-Zinc half-year figures with 
profits well in line with expectations. Miles Drace has pro- 
duced doubled first-haif profits and a comment on the GKN 
situation, while from the insurance sector Eagle Star and 
Phoenix are reporting at mid-term i see Lex) along with brokers 
Alexander How den. Half-term news predominates elsewhere: 
BBA reports pre-tax profits .lip by a quarter but has some 
reservations about second-half growth in the light of rising 
costs and material shortages; Dora da is up bv almost a fifth” 
Spear and Jackson by three-quarters and Berwick Timpo by a 
third. In Bids. London and County has made known its terms 
for lnvcresk (see Lex). 


current year to lift profits by 73 
per cent, before tax on a 34 per 
ceht rise in sales. The two latest 
acquisitions. John Bedford and 
Atkins Saw, accounted for around 
£ 100,000 of the pre-tax rise but the 
main growth has clearly come 
from the original group. Demand 
has been high in every division, 
particularly overseas, and the 
group has also felt the benefit 
from a recent cost-tightening 
operation. Since Bedford was 
included in the second half of 
>973 (to the tune of around 
£39.000) it might be wise to 
expect some easing in growth, 
in the second six months. 
However, this is unlikely to be 
very severe, and full-year profits 
of around £1.4 m. pre-tax look a 
minimum target. That puts the 
shares at 153p on a net prospec- 
tive pe of around 9-8 where they 
seem good value, especially since 
the group is about to carry' out a 
considerable expansion -and 
modernisation programme on its 
industrial side which should 
begin to pay off in 1974. 


® comment 

Rft.V had a dull second half over- 
sea* !a«t year — only 5 per cent. 
:rn-.*th in profits before tax — but 
ihe opening months of 1973 have 
changed all that: the non-U. K 
side has increased profiis by a 
•niarter. The U K. performance, up 
hy 28 per cent., has been better 
-till and yesterday’s 3p fall in the 
share price to 66p looks like a 
simple case of moving with the 
market on a dull day. True, the 
group has reservations to make 
about costs and raw materia) 
shortages in the current half, but 
an 11 net p.-e on past 12-month 
earnings still looks a very fair 
price to pay for an engineering 
■stock with well over half its 
namings derived from outside the 
U.K. 


ON A TURNOVER up by £3.1m. 
to £S.Sm. profits of Spear & 
Jackson International, makers of 
steel, saws, hand tools and cutlery, 
have gone ahead from £385.000 
to £675.000 in the 26 weeks ended 
June 30. 1973. 

In the second haif. chairman. 
Mr. S. ill. Bartolome is expecting 
continuation of the growth in 

sales and profits and the final 
rosult for the year should be 
satisfactory. 

The interim dividend is 4.112 
per cent, net— equal to 5.874 per 
cent, gross, compared with 5 per 
cent. The 1972 total was 18.373 
per cent, paid on profits of 

£990.000. 

1971 19T.! 

fi»o auw 
First half 

Turnover J.SD0 5 TOO 

Profit 67S 385 

Taxation 320 131 

Net probr 133 235 

The chairman states that all the 
operating subsidiaries have pro- 
duced sound performances in the 
first half. The trend established 
Indicates further improvements in 
second-half profit after taking into 
account increases in the costs, 
now being encountered. 

In particular, the group’s inter- 
naliunal business continues to 
flourish. Exports from the UJv 
have increased by 30 per cent, 
over the corresponding period of 
1972 and the overseas subsidiaries 
are expanding vigorously. 

John Bedford & Sons tacquired 
in May. 1972 1 is developing 
strongly and its contribution to 
group profits in the first six 
months was above target 

9 comment 

Spear and Jackson has continued 
on the rapid growth trend, which 
began in the second half of 1972 
into the first six months of the 


Midway rise 
by Collett 
Dickenson 

THE ADVERTISING agency Col- 
lett Dickenson. Pearce Inter- 
national reports an advance in 
group profit before tax for the 
six months to June 30. 1973. from 
£177019 to .£253.939. For 1972 
profit totalled £312,186. 

Sn montss 


Profit before taxation 

Taxation 

Nil profit 

Minority loss 

Making 


1973 1972 

£ i 

2S5.SS9 r&2» 
117.000 S2.29S 
1I-.9S9 92.921 
JD.T74 I.SK! 
129.743 94.3M 


The directors state that current 
trading remains excellent. 

An interim dividend of t.l025p 
net is declared, equal to l.575p 


gross il.ap). Previous total was 
3.15p. 

Dorada’s 
first half 
growth 

FIRST-HALF 1973 turnover of 
Dorada Holdings expanded from 
£1 l.79m. to £lo.49m^ and pre-tax 
profit advanced from £350,000 to 
£402.000. The figures for the year 
1972 were £2422>m. and £558,000 
respectively. 

An interim dividend of 6.615 
per cent, net— equal to 9.45 (9) 
per cent, gross — is declared. The 
1972 gross total was 21 per cent 
Six months 
1373 1972 . 

£000 £008 

iToror turnover 14.M3 ll.in 

Ena i neon ru: . .. 6S8 617 

Total turnover 15.®1 ll.Tsa 

Motor profit OT SB 

Enrropcnng -.. tr 68 

Hire DUrcBaKe profit* •• .- 1# 24 

Pre-tax profit MB 350 

Taxation 191 140 

Net profit . ill int 

Retained 131 105 

* Company sold lost May. . 

Two small motor depots which 
yielded unacceptable returns have 
ben closed and sold. Termination 
and redundancy costs have been 
offset by some of the profits from 
the sale of the properties. 

Negotiations for the acquisition 
of a Ford main dealership are 
in progress, the directors state. 
The “ guestiraate * is that the cost 
of the acquisition BiU be around 
£750.000. 

Last May the chairman, Mr. T. 
Kenny, referred to the “great 
potential ” of some of the group’s 
properties. He reports that three 
sites have been selected for the 
first phase of these developments, 
and planning applications have 
been made. 

Due to other commitments, Mr. 
Michael Allsopp intends to resign 
from the Board on September 30 

a comment 

The picture from Dorada at half- 
time is one of a fairly healthy 
return from the motor division — 
profits up bv ts per cent, on the 
corresponding period and more 
than double those «f the preced- 
ing sir months — while on the less- 
important engineering side profits 
are 12 per cent, higher than 
during the «ame period a year 
ago but 18’ Der cent, down on 
June 'December. 1972. The prob- 
lem with the latter has been 
shortage of labour. However, the 
chief headache at present is the 
likely disruption in supplies from 
the motor manufacturers, and it 
may be over-optimistic to expect 
profits to match those for the 
past twelve months — £670,000 pre- 
tax. excluding the contribution 
from a finance company now dis- 
posed of and an annualised figure 
of £52.000 from the Comberhill 
acquisition. But even assuming 
that this is attainable, the shares 
at SOp. on a perspective 10 1 p/e. 
look fully-priced in relation to an 
uncertain outlook. 
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Alex Howdeia over 
f 3m. midway 




Trvtvr Humpiuia 


Hr. A. B. “ Sandy ” Marshall, managing director of P & O, 
which is forecasting pre-tax profits for the current year of 
“substantially” over £ 20 m. 

DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 

Total 

Current 

of spondisg 

for 

last 

payment 

payment 

div. 

year 

year 

% 


% 

% 

% 

..int 0.7f§ 

Jan. 7 

1 

— 

3.06 

..int. 0£3t(e) 

Jan 1 

0.79* 

— 

1.91* 

..int. 0.87iS 

Oct 16 

125 

— 

3.5 

1.43(11) 

Oct. 18 

5 

1.43 

5 

..int. 6.25(f) 

Nov. 8 

.625*1 j) — 

9.1* 

..inL 1.57(a)f 

Nov 28 

1.5 

— 

3.15 

..int 3j(p) 

Jan 7 

nil 

— 

nil 

..int 9.45(d) 

Jan 4 

9 

— 

21 

..inL 3f(h) 

Jan. 15 

2.81* 

— 

5.91* 

U(o)t 

ndee 

Nov 8 

1.13 

2.1 

2 

..inL 1.127§ 

Nov 6 

1.6 



3.6 

.int. 4(g) 

Jan. 4 

21 

— 

14 

73 

Jan 7 

id* 

— 

26.67* 

Q.70t5 

Oct 27 

1.0 

1.5 

1.5 

..inL 3.2(s)t 

Jan 2 

3 

— 

6.56 

nts inL 3lt) 

— 

— 



9 

5lk)t 

..int. 221 

Jan. 2 

4.5 

— 

9.98 

Oct J9 

18 



50 

.inL 3-311 (ml 

Jan 3(n) 

2 



6-2S 

..inL 2.5(q)7 

Dec 7 

1.87 

— 

5 

..inL 1.05f (b) 

Jan 24 

1 

— 

2.3 

..inL 557(c) 

Jan 4 

5 

— 

18.38 

1.75tS 

Nov. 15 

2.5 

3.94 

3.75 

S(r) 

Nov 23 

6.66* 

13 

10.83* 


Alexander Howden 75 Jan 7 10 * — 26.67* 

Malayalam Plants Q.70t§ Oct 27 1.0 1.5 1.5 

Miles Druce inL 3.2fs)t Jan 2 3 — 6.56 

New World Investemnts int 3it) — — — 9 

Phoenix Asurance 5ik)t Jan. 2 4.5 — 9.98 

Readymls int. 221 Oct 19 18 — 50 

Rio Tinto-Zlnc inL3-31t(m> Jan 3(n) 2 — 6.28 

Sale TSlney ink 2.5(q)7 Dec 7 1.87 — 5 

Siemssen Hunter intl.05ffb) Jan 24 I- — 2.3 

Spear and Jackson ...int 5.87(0) Jan 4 5 — 18.38 

Trafford Park Esti 1.75t§ Nov. 15 2.5 3.94 3.75 

Wades Stores S(r) Nov 23 6.66* 13 10.83* 

* Equivalent after allowing for scrip issue, t Pence per share. JOn 
capita] increased by rights and/or acquisition issues. §Net equal to 
last year’s gross, (a) Gross of 1.1025p. (b) Gross of 0.735p. (c) 

Gross of 4.112 per cent, (d) Gross of 6.615 per cent (e) Gross of 
0.5S5p. (O Gross of 4.375 per cent, (g) Gross of 2.8 per cent. — in 
tine with policy of having balance between interim and final pay- 
ments. (h) Gross of 2 Jp. (j) Payable as to first and second interims, 
(k) Gross of 3.5p. (m) Gross of 1.62p. fn) Currency conversion 

date will be December 5. (o) Gross of 0.77p. (p) Net <q> Gross 
or 1.73p. (r) Gross of 5.6 per cent. <s> Gross of 224p. (t) Gross of 
O-jgaP- (u> Gross of O.lOp. (w) Gross of 8-085 per cent 


pyTVTTr*™ . 


We’ve Iseeii maturing in wood 
since die eighteenth century 


The timber trade is a constantly 
changing business and the only 
way for a merchant bank to keep 
alongside it is to be directly 
involved. Brandts was founded in 
the eighteenth century on the 
financing of timber dealings. 

We currently handle over 10°o 
of all U.K. imports of timber and 
sheet material. 

Our Timber Agency has offices 
in Scotland, Hull, Liverpool and 
Newcastle and a packaging plant 
in Karlshamn, Sweden. We 
represent mills in Scandinavia, 
Canada, Russia, Finland and 


Poland, and we have valuable 
contacts anywhere in the world 
where there are forests and 
sawmills. This year we will sell 
over £50 million worth of timber 
which puts us among the largest 
timber agencies in the U.K. In 
current jargon, we’re into w ood in 
a big way. 

If you feel we can help you in 
any aspect of timber financing 
and importing please contact John 
Brandt at Wm. Brandts (Timber) 
Limited, 10 Charterhouse Square, 
London EClP IAS. 

Telephone: 01-251 1555. 


The Merchant Bankers 



Big rise at 

Berwick 

Timpo 

REPORTING progress at the half 
way stage, the directors of 
Berwick Timpo t toys and games) 
express tbeir confidence that 
turnover and profits for 1973 will 
be “ substantially ahead " of the 
respective £3.19m. and £562,000 
achieved in 1672. 

For the first six months, turn- 
over has improved from £1.21m. 
to 11.79m. and profit from 
£167226 to £224.450. 

The interim dividend is 0.83p 
gross, or 0.5S5p net. compared 
with the equivalent of 0.79p. Total 
for 1972 came to 1.91p. 

In the half year, the company 
opened and put into production 
a factory at Hiltington. near 
Glasgow, for the manufacture of 
a new line of doUs' house furni- 
ture. The initial costs have been 
absorbed In the accounts. Output 
of dolls' furniture has now 
increased and Ibis operation 
should contribute to the group's 
performance during the second 
half. 

Orders for both operating com- 
panies arc running well ahead of 
1972 and in particular the sales 
of *’ Daisy." the Mary Quant 
range, have exceeded expecta- 
tions. 

First halt "Year 
1973 1873 1972 

r £ I 

Tnrtiovr- 1.793.047 1 204.733 3 190 343 
Profit before 

in ... 2H.450 1*7.326 962.111 

Tiuuon ... llKoM KBJW 203.447 
N:; Jiro'ir . 117 STM M0.TW 3;-9.fth4 

Prc/roco 4rv. M«T I .*33 “ M3 

Ordinary :,-.«9 27.315 74.339 

• comment 

The implied drop in margins in a 
profits gain of a third on sales up 
50 per cent, from Berwick Timpo 
after six months reflects start-up 
costs of a new factory and the 
introduction of new lines; though 
the benefits of higher volume 
should follow later. At the 
moment orders over the group as 
a. whole are some 50 per cent 
higher than at this time a year 
ago, with the main growth areas 
in the “Daisy" doll sntl doll’s 
house furniture. That being the 
case, earlier profits estimates for 
the year of £Jm. pre-tax should 
still hold good— this would require 
a maintained growth rate in the 
second six months. The shares 
have dropped some I3p smcc th»j 
April preliminary statement to 
73p. where the prospective p e is 
a safe-looking f)]. 


of distribution for the final, but 
this will depend on regulations 
then in force. Previous total was 
5p- 

Owing to delays In the Installa- 
tion of new plant, the benefits 
which were referred to by the 
chairman in the annual report of 
furtherp rofits arising from sub- 
stantial capital expenditure, in 
the food division are not yet re- 
flected in the above results, it is 
stated. 


FIRST HALF 1978- profits of inter- 
national insurance brokers and 
-shipping agents Alexander 
Howden Group rose from £2.4m. 
to £3.06m. _ 

mus time takes in £294JJ30 
share of principal ' associates, 
mainly Manor Insurance- .Com- 
parative figures are apt available. 

After tax and minority interests, 
net profit was up from £l-39m tp 
£L69m. The gross interim divi- 
dend is effectively held at 10 per 
cent, or 7 per cent net- Total for 
1872 was equal to 26-67 per cent, 
from a net profit of £3.1 5m. 

First half 
1973 1972 

f £ 

Tracing, eie.. wvft . ’“SHS 

Dewwsaum - nssz SIM 

Interest tturge 53,378 54.778 

Pfiodpal Mandates ... 294330 — 

Profit Before tnattan... %0tMM %«*>** 

Taxation W50.000 1,000.000 

Minority tatere« 23,977 13.082 

Net profit ..™. 1,682.717 1-SKA67 

Dividend 339,019 467,833 

Retained • 1.863.688 S2S.0S4 

With the object of increasing 

the one-third interest in -Manor to 
50 per ceDL, agreement in 
principle has been reached with 
Sentry Insurance, Wisconsin 
(subject to approval by the 
authorities concerned) for 

UNIT TRUSTS ~~ 

Paneuropean 

Property 

Pan-European Property Unit 
Trust has been formed to enable 
tax exempt UJC Pension Funds to 
invest directly in European pro- 
perty on a co-operative basis. The 
trust is an unauthorised unit trust 
and is not subject to corporation 
tax or capital gains tax in the 
United Kingdom. The trust will 
be managed by a management 
committee under the c h ai r man - 
ship of Air. Hugh Jenkins, repre- 
senting the National Coal Board 
Pension Funds. 

The committee have appointed 
Jones Lang "Wootton as consultant 
surveyors and managing agents. 
Richard Ellis -and Jones Lang 
Wootton have bean appointed 
independent valuers. Bankers 
and financial advisers to the trust 
are Samuel Montagu and Co. Ltd. 

The trust will make issues of 
units on January L April 1, July 
1 and October 1 each year. The 
initial issue of units win be on 
October 1 at a price, of £25,000 
per unit Funds wfil be able to 
subscribe for fully, paid units or 
for partly paid units, for which 
only 50 per cent, of the issue price 
will be paid on application. The 
balance being payable at a later 
date if the management committee 
consider is necessary. 

MORGAN GRENFELL 
INCOME FUND 

Morgan Grenfell Income Fund 
is making an interim distribution 
of OJip net (Lip gross) for the 
half-year to July 31, 1973. pay- 
able forthwith against 0A5p net 
for the first half of 1972. 

The principal changes to the 
portfolio over the past six months 
have been the Introduction of an 
overseas element, with French 
and American, stocks -now con- 
stituting 15 per cent, of the Fund, 


Howden to subscribe in 1974 
new shares in Manor, to be is* 
for cash at pro rata of the" 
asset value at December 31, i 

• comment 

The half-time results f 
Alexander Howden arc con ft 
by the inclusion this time of 
associated companies pr f 
However, taking a tine betu 
13 per cent progress at How 
itself and- 27] per ccn: r 

growth at pre-tax level, it w, 
seem that the overall advqnc 
of the order of IS per cent., v 
is above market expectati 
Much of the impetus t*s c 
from a buoyant U-K. bro 
division and hiqher invests 
income, while Manor is cie 
doing exceptionally well— as i: 
shipping side (minorities 
more than double). Unofi 
profit estimates range up to £i 
pre-tax: taking 7p net earn 
as the likely outcome, the sh 
at 88p are on a prosper 
multiple of 12$. This thi 
below the sector norm— esttm 
at a prospective 13 — is expia 
by the underwriting contents 
takes little account of the \ 
record in recent years. 


and the increasing of the 
element to 2L9 per cent, 
per cent) at the January ; 
end. 

The major domestic port 
changes inedude an increas 
holdings in the engineering 
motor industries and reduc 
in aircraft building, textiles 
fixed interest stocks. 

Jascot 

Compound 

The final distribution oo i 
in Jascot Compound Fund fat 
year ended July 31. 19T. 
0.81 12p per unit, paid on Sep 
her 15. 1973. This is equivale. 
a gross annual yield of 92 
cent on the initial issue pric 

EAGLE STAR 
INCOME BOND 

Eagle Star Insurance u oflt 
a return of at leart S.l tier 
net of tax at 30 per cent o 
Star High Income Bonds f 
minimum Investment of £ 
The return differ-; with aye 
increases to 8.9 per cent at 
80 for men. 

• comment 

Eagle Star’s High Income 
provides a useful alternate 
other forms of fixed-int 
savings- The guaranteed ra 
return has advantages over 
of. say. a building society, v, 
rates fluctuate. Backed by a' 
stantial group, these bonds .... 
first-class security. But 
investor should note the 
surrender penalties before 
mitting his cash. Higher 
taxpayers should also be am 
the additional tax liability i 
may have to be faced at tiu 
of the period. 


Turnover 

Trading proHi 

Estd. Tax 

Net profit — 


1971 1971 

rfloo rooo 

U.428 9.8 IS 

262 16a 

124 70 

135 93 


S.W. Trust 
(S. Africa) 


from an 
Investment 
that can be 

cashed at 
■any lima. 

-Compare 
this with 
your present 
afterfax. 
investment 
• returns. 


From net earnings of 1.52 cents, 
against 1 2 cents per share. Slater 
Walker Investment Trust (of 
South Africa) is raising its 
interim dividend from 1 cent to 
1.25 cents. p 

Net profit for the half-year to 
August 31. 1973. was £143,034 
(R72.148) after tax of R24.274 
(R3.234). 

Quoted ’ investments of 
R4 .649,198 CR2.797J89) had a mar- 
ket value of R531&567 
(R6.008.665). The net worth per 
sharg was 102 <1061 cents. 


If you are flatting lass, 
want more. and have 
£5,000 or more to Invest, 
complete the coupon 
or talaphone. 


To; Bevlngton ^wnSTtd^^w5fflilHn^tro5?London^WXr 
_ Taj;.235.Spgo (20 lines, 24-hour service). 

Branches at Bristol 41185, Edinburgh 225 1612, Manchester 833 067L 


Day TelJMo. Max.Tax Rate * 

*»• • Amount Available for Investment £ 

iBevington Lowndes* 


A 


st 


Sale Tiiney 
well ahead 
at half-wav 


Reflecting in part the benefit 
of efforts made to reduce the 
imbalance between the two halves 
of the year. Sale Tiiney reports a 
Milisiantial improvement in first- 
hall pre-tax profits -from £165.000 
to £262.000. 

For the previous full year to 
November 30, 1972. a group profit, 
before tax, of £561,000 was 
announced. 

An Interim dividend of l.Tap 
net is declared, equal to 2.5p 
gross ( l S75p ) and the Board 
hopes to maintain a higher level 


Directors: E W. Hutiey Chairman, J. A. Q issHy A I B, R. G. Williams UJ 
Salisbury House. Finsbury Circus, toodbn EpM 5PB Tel: 01-62S 91 ; 
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,v RTZ doubles first 


Eagle Star 
profit rise 
forecast 


pROFTT.ittrfbUtable fo > - ■ ■ irw four’ years' arrears. They profit in 

iroholdPre^ of -Wo Thno-Xine da epiy UKTlftipe do not Intend to. recommend an 

■jwration ior the first half of »OARw Mtt l lW »5 ■Ordinaiy-dirideod. Last payment '? rWnst b - v Star nwnranre 
3 was_ more ‘th an doubted, tth- (oiiovuia cwnwnws iwvr miiem totalled 15 per cent, in 1985 . company, 

nr ill jin. to xZ ZJm , . dated of BwW mxawss to the stw* 1B -»~ iw.-> Reporting on bustness for the 

ind in edcCL'if is anlv £>?m 3 wb' tbxtom mwj»inp . . ” f “ V" first six months the directors 

<rt of that ^eWeved^for^'the-^ , — «.itj * 3 ^ state investment income continues 

r 1 DT 2 . ' - . dbt^wSSff d**W »4 woccnwl w* SWorcpnlriu*^. -K.wj to show a very, satisfactory rate 

>11 prospects for the current atcflaa or. ffiww and mm-divispn MiWi « — 1,ww of increase, augmented by the re- 

wumlhs, the directors state *£ 2 ' SSZJ* : *** *“*■* “ M« trading ^ ....... U.** r.m ceint of dividends deferred from 

t present indications point toj\ - v! 7 ^ Exrewlonal Crodit., — — *o. 9 *B 1972 , 

hnr '■ lhan^hfw ' ‘baioiim*^ Associated Kisiwiicn. Boukrr_ nix ! 7 . . ssisw 2 i.i« "P 1C surplus over balance sheet 

hvr than those of- the titsc WrC«n»L-n. British routs. Unramh on. Pr?r, dhri ? 6 .M 0 :>J 5 S values of slock exchange invest - 

. 1 . since June 40 , the capper c»mm. bmt sa&srx Ensinwrintf. Fair. Reiaiik^] fcjiss 4 s. 47 » ments has. as a result of prevan- 

re nai» risen substantially, -aod-vit-tr SstMrt. Hiwy roster Building •dvRtu. ina conditions, been reduced, but 

jsk- s» • • »«&■»*«»*!. . 

3 aUSTuJS? 5 . nUSSnS? ffl from ^“STSSS 

ss or 1 . 02 p net. COnnwred with- fteitb War***. Morgan oLUaJilli 11 Ulll «£l 4 ftm.i: the fcnires for overseasl 


It is payable oil - January- S -^w. Prudential Assurance. rkvo 
-.1 currency conversion date i"* 0 ’ la^rBaiioo*!. sctrwi^rs, she«irw 

1 b« ^ -.T*!*. »*» and Slrrl. Stow- Wan la- 

-> , c^iS ?£.*'->■ ,*° 1 ' dosme*. United Bl&Tudt.*. llctm. 

- 'vns 6 i 85 Tlfc. - c- - • - Ph ut BuniJgoc imccimemv h.t.v . 

IMt-half sales, \\bfe _ 4357 . 8 m., OHvcr Hbc. Southern Rim 2 Consolidated. 

advance of future dates 

v Copper contributed £ 38 . 4 m. intarhn*— 

the iherease . viW 8 - full six Pwiumh ConmmTi ...: Sept .25 


£0.3m. from 
Bifurcated 
at half-way 


UT » n i 97 j. 7 < Tte porting on bustness for the 

” 1 " V" fi rsl six months the directors 
M.rr m« 37 s slate investment income continues 
p.wi "K.si to show a very, satisfactory rate 
" 1,WB - 0j0 of increase, augmented by the re- 
u.m T.m c^int of dividends deferred from 
- fo.SKB 19 f 2 . 

™ The surplus over balance sheet 

2 s!mo riizss values of slock exchange invesi- 
5 sji 5 e 4 s. 47 > ments has. as a result of prevail- 
ing conditions,. been reduced, but 
is stilt substantial. 

» Xew sums assured in the U.K. 

■p*^b*Yl for the six months were £]"Bm. 
.1 l/lll (iHftm.i: the figures for overseas 
were £ 17 m. (same, after adjust- 
L_ J meni onto a comparable basisi. 
ren The 1972 figures for the U.K. re- 
fleeted the success of the two Star 
High Income Bonds Issued during 
a vr The first six months of the year 
IT A j In corresponding period of 
. y . 1373 one issue only was made in 


_ 7 i,_ Hanarr tnwemtno -- <m a • ■ • one issue oniy »t*s maue m 

v^fhr^^l^in^^^Mieraee Bar toiSwb. :!. '. ii: m DESPITE HIGHER bank and loan conditions of much greater cort- 

V Vmvnhr- Usal ami Crruira] Atwuiw .. sna. m interest, up from £ 17,000 to petition and this more than 

™ ?! r tdomawJ.Lyon ^ Rcpt.ST £ 28 ^ 00 .^ Bifurcated EnjclneertaK accounts for the reduction in new 

N " 4 - m Sigag - -■■; -■&; hS liit^dp “S sum, assurrf. A further issue is 

bw«Bi sales revenue sri^snata^''' nn ,000 to £ 305.000 for the half- now on offer - and others are 
d warn: - - frni.s- year to June 30 , 1973 . panned for the future. 

^ EmdnmiBs Scot, u The second half results are Fire, accident and motor net 

XSlr revKue ■■■■■-— ■■■*"■“ esKctedtotest Wramparuble Premium were UJ 5 . 

S^asW-erhecin^^r- thf cSSrs.v : o« 34 with those for *the first six fCW- 2 m. and for the year £B 3 £m.). 

in dan*? - — i h months. - Overseas and reinsurance £ 20 rn. 

d rtn ? 1 n^iXnS Warttk: .coDh-ir " - Scpt.K The interim, dividend is main- (£ 22 - 3 m. and MS.tai.l. making 

: vi-Jfe rnami " " ■■ —— ■■■■ ■■■ tained at 0 ^ 75 p net, L 25 p gross. fWIm. f£ 5 fl. 5 m. and nil.Om.). 

- rf^f^iiSS^TOniS 1 Last year’s total was S^p gross U.K. premiinn income shows a 

the -Australian - Minin g - amt .primarily to the reduction in on a pre-tax profit of £ 421 , 000 . further siamficant increase to 
'citing GroS. * Hio^S^PaS! revenue per tonne and to the Chairman. Mr. J. W. A. Patereon, which revised . fire reinsurance 
.up" achiev'd'- - ah' flS.flm. inclusion of fixed charges for the says the balf-year^resuJte reflect areangproefits hate contributed, 
-ease in sales' the major part 'new urine at Paraburdoo, which the high level of demand for all Rwtutts in the fire and aenerai 
^Which arow in -th* t? K_ operated below full capacity the group’s products since the arcident accmmta show tmprove- 
c?& T^teter ^Svel ' o?: tPaSSmloo^Saa m Ib «S «2 last quarter of 1972 , and it would ment and the liability account 
nomie activity. W /^m tion during the first half of 1972 ). appear .the current rate of remains marginally profitable A 
£ Borax PaSSMu^SS A loss was incurred by Anglesey demand wfll be maintained for loss for the ^ lbuai; 

better • Aluminium and oh 1 •marketing the 'the r em ainder of the year. ness seems inevitable although 

■ First halt Tear group’s Share of metal output: The results have been achieved increased rates were permitted 

1673 ,*ianr 1971 Copper operations at Bougain- M in the face of the restrictions from July 1 towards the cost of 
c ^ ^ Jpi- vuie and Loraex, both stfll hr the imposed^by Phases I and n - and VAT. 
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iM, rax-iree *penoo, j 
^ 410 . 1 m. of the : 
u attributable profit. 

' 55 . - -- •• •• 


1: Alexander 

uniu > 1,0 . - IM • 3 S .3 . ' * ** ** *•■ ■■■ • ■ . r ___ .... , 

SI " 'jj c ' jH V>4. ' " ‘ • Group tradlnc prrftt 

UiiHaiiUt ... • •— m . v'U.S . - 3 9 S Vfptvfipn' imfimuu Income 

ervm* dlv. 6 * 1 ,-W '-M OiepilcJJ 

"»nr t.h • * M. • ■ U.6 r > Pnftt before tax 

ie."lp &up-- JD^Sp -• (Til mo fiirnrnurui ‘in the Taxation 

\ dinciMt 'io aprimm for .JUvidtfSty: .-?■ - liimjuu turnrouna in roe 

linimn r* an assocJalr.~- 7 . - -ShiprepaiTUJg Side helped DhrMend* 

! l £ 75.6104 profit before tax Alexander Stephen and Son to RcW ib«i 


increase in affected by shortages of labour sent trends there should be a 
and. the supply of raw materials, satisfactory underwriting profit 
be adds. for the year as a whnie. 

■ Half rear In South Africa, where the com- 
1973 1973 pany has its biggest overseas 

< 1 - «m aw> operation, excellent remits are 

’“SS'Lrtit ^ '~Tm achieved. The total over- 

SwBMJiibtiOT?!. ” Mas result is again hadly affected 

Buik and loan Interest 17 by losses in Australia where the 

Praia before tax 305 171 solution to the problem lies 

)und 1 in the taxation , . » largely with the market in 

Je helped p^KSt 35 w general, which has yet to secure 

and Sous to R C j 3 in«i i ®5 ss proper rating levels, notably in 


wetl ah upsurge of £ 3 fi. 9 m. Of lift Us net trading surplus from -A valuation of the group's land the liability and motor accounts. 

increase £ 23 nt.- was- contri- £ 7.774 to-I 83 . 498 --ior the year to and buildings j a the U.K. has now Marine and aviation .business 
>d by Bougainville and £ 3 .lm. March SI, 1978 -..- been, completed.' Based 00 exist- written in earlier vears continues 

>e -from the . share -of Lornex After an -exceptional credit of ing use the value, excluding free- to ran off profitably and the 1970 
mg, included under asso- nil (£ 45 , 989 ) and a tax credit of hold houses, is £ 3 , 250,000 com- account, which will be closed this 
es. (Lomex was riot« operating £ 1.800 (qEL)" surplus after tax pared with £ 885,790 shown In the year, will nroduce an improved 
he first half of 1972 ): PaJabora improved to £8538 against last accounts. surplus. However, tbe aviation 

roved, by £ 3 . 3 m. and- increased £ 53 , 763 . While this revaluation ensures market is at present facing diffi- 

nt was also earned fby- Aus- ‘ The. directors propose to bring that the group's resources are cutties and the outlook for marine 
ian Mining, Pillar- -and Borax, the dividends to Preference fully appraised, no disposals are business is unpromising. 
i-T lersiey's figure was lower duo -shareholders up to date, includ- contemplated at present On overall prospects the direc- 

tors state there will be a further 

• ' ' ' substantial increase in investment 

Phoenix Assurance up 35% SSHSSSS 

* ' at the year end. 

. ■"'■iV''-',"' ” _ # - m With an underwriting result 

at half way: 5p interim . ' SS® 

so far as can be foreseen at pre- 

35 ncr cent. yi*e to 'a pre-tax. restramr in the U.K. as well as The chairman says the year's sent- they add- , . _ 
it of 17.36m. is reportedby pressures on rates for marine performance is indicative of the An interim dividend Ml ip net 
Phoenix Assttranee Oompony aiid ariation business world-wide, scope for increasing sales and her 2jp share is declared, costing 
the ho If year, ended -June 3d, . Mew sums assured in .the first profitability which exist if Gov- fl.96m.TTus 1 * equas 3p jross 


.. Eaniings are civcn a^ItJWp half of J9ET totalled £27»m. ernmeni polic*)- is carried out by compared with S.RJS.ip adjustec 
nsl 9.19p pCT.iSn3teire.; • raT.4ni; ahtf.£onfiTix;'fOT 19721; new' induMiry at large. Expansion must fnr ,be . reorganised cam.?.! struc- 
...» interim diVWend.hs.rteppei annuities . per annum £2.7m. be pursued, he says, at a steady is— total was equa> .0 

rom *3p to the equivalent of UUm. and new annual rate in order to catch up with j.!H»*>p gross. 

■“^ro^jr^SSp nbl-r-cOsttng £l< 4 m . 1 premiums ; £ 3 - 4 ni . \EL 3 >m. and renewals deferred in the past. 

f|{'l for 1 W 2 was -P: 9 tSp r paid new - single premiums Mr. Norton relates that during 


». profit, of £t23lift, before tax. XSJra. £t4.3ib. and £U.3m.). 
. • iiaaf-yeir. : Year':.,.' 
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W. E. Norton 
confident of 
£4.5m. sales 


the year the Board continued a 
policy of disposing of leasehold 
and .freehold properties and re- 
investing the proceeds in the 
machine looj industry. 

Meeting Grosvenor Hotel S.W„ 
October 11 . noon. 


N. American 
move by 
Chloride 


, . A North American division of 

UOWntUrn 2 t foor companies with a turnover 
mMt' - - a-w i - Of about £ 25 m. has been set up 

. - *w.~ TBfl Chairman of W. E. Norton A c 5 o+ir> by Chloride Group. 

;> 4 ^ce MM Jtotdhuix Mr. . \V. E. Morton tells JuaM /\MdUt It will be headed by Mr. 

»... 'durectori report ^ /that members the croup is now “ex- - James A. Gilchrist and consist 

Mumr income has increased cept tonally well spread” having D nkhpr of Chloride Connrex Corporation 

in the aggrewte but o good stake in the distribution iVUUUCi u hich has its headquarters in 

fin t- trading mndiUona -navy skJp nf new and used machine c . B„Kk» T*mna Florida two eomnaniec 

fa the rate of. etpanslon. Sn tools, and also by the investment SS^t VZSInJE S 

f the US. and Cjuada.' -- •• in Kearney and Trecker Marwin. S r? R LS°HL ^ {^Lcm^ap c v< i p Z iCnn^rfai 

[re and aceWimt niidbcwrittnr From the indlcatinn given in { “J, i. 

[hs from • The . U.K- V«Pd_ U S: . 4 he preUmidary statement that ior the year T0 -' Iarc h —and a Mexican automotive bat- 

[Mute Id be TavoiiraWe. There- the forward order book is about 31 \, icry company, Momerrey Chloride 

^ been a ninrked -unprovement £ 1 . 3 m, against E 0 . 3 Sm. the chair- .?* J? t „V ' , a / ,n wh,ch CWond * has a 49 

pwdts from other icrrfcories man points out that 1 he Board °P_ al _ , J^ enri equal _° I jJ* cent, interest. 

-LMS despilr. continuing has taken every possible advant- JJSnst 2 » P ner 5 n~Smre "for the 

:et problems in Canada and age of the /wwing in demand. - 2 P P® r J P share> for ine llMTiTISTRlAl 

r.ilia Marine ami ■ aviation "We nre hopefuil that by the ™ ar * mMTDArrrT ciYcoc 

w are nmnin/r at. Uic fame end of the financial. year . sales cuniiwu 

•is last year. : . will reach the budgeted target of ALLIED BREWERIES Net taxed profits of industrial 

e directors jejunhunw xhu\ XiAn.” Contra a Cleaners for the year 

_ iigurps for the . - half-year • As reported on August 1 . group Allied Kreweries said yesterday ended June 17 . 1973 . of £ 84,850 

ol he taken as. a; reliable" .profit, he lore tax. for the year- that following the “ impressiv’e are before crediting extraordmary 

.• :*» the ros-nltF for a fall ended March 8 !, 1973 improved sales success " of SKOL lager in items of £ 10 . 640 . Due to an 

and should be considered from £ 133 . 212 . The divi- Holland. Breda -Ora njeBoom, the acencv error these items were 

4 W a Hurk«nmnd increased ' fiend is effective^' raised from . group's Dutch subsidiary', is to be described as debits in yesterday's 


■ _ ■»rfV ,sf a haAsmund o£.lni 

? 0 W lllui * l 


price 1 1 -25 per cent. t«» IS percent. renamed SKOL Brouwerijen 
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INTERIM STATEMENT 


INTERNATIONAL LIMITED 

satisfactory progress 


PROFIT 

The unaudited results of lie Group for the 26 weeks to 
- 3 °^ J 0 ®* *973 show a trading profit before taxation of 
£675,000, an increase of 75%, compared with £385,000 
for the corresponding period of 1972. KsrimareH taxation 
(at a composire rate of 47.!%) amounts to £3 20 ,000 
(£150,000) leaving profit after taxation, of £355/100 
(£235,000). 

DIVIDENDS 

TheBoard today declared an mterinj dnn' dwid r>f f-Ti2°j 
(equivalent to a gross dividend of 5.874%) which will absorb 
£44400* This dividend represents an increase of 0.874% 
gross over last year's interim dividend, which is the maxi- 
mum amount by which the total dividends for the year 
can be raised in accordance with the fVinntw Inflation. Act, 
1973 * The dividend will be paid on 4th January 1974 to 
members registered in the books of the company at close 
of business on 7th December 1973. 

PROGRESS AND PROSPECTS 

I am pleased to report sound performances by all our 
operating companies in the first half of tbi< finan/-ini year. 


The trends that they have established indicate further 
improvements in profit during the second half year after 
taking into account increases in the cost of mareriah and 
labour which are now being encountered. 

In particular, our international business continues to 
flourish. Exports from the United King dom haveincreased 
by 5 °% over the corresponding period of 1972, and our 
overseas subsidiaries are expanding vigorously. 

John Bedford & Sons limited, acquired in May 2972, 
is developing strongly under the direction of a new 
m an a gement team and that company’s contribution to 
group profits in the first six months was above the target 
figure set by your board. . 

Similarly the profit reported from the newly acquired 
Atkins Saw business in the United States is ahead of 
budget for the first three months since we axaenmed 
control. 

In the second half of 1973 we are expecting a continua- 
tion of growth in sales and profit and the final result for 
the year should be satisfactory. 

S. M- de Bartolomei, Chai rman. 19th September 1973. 


Group Turnover 

Group Trading Profit 
before taxation 

Estimated Taxation (at 471%) 
Net Profit after Taxation 


Profit before 


26 weeks to 
30th June 
*973 

£8*800,000 

675.000 

320.000 

£355,000 


26 weeks to 
1st July 
1973 

£5,700,000 


3S5*ooo 

150,000 

£235,000 


52 weeks to 
30th December 
1972 

£13,700^000 


990*000 

406,000 

£584*00 



riilltiUTriS 
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SPEAR & JACKSON INTERNATIONAL LIMITED 

Savile Street Sheffield S 4 TUB. 


repnrt on the figures. 
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MINING NEWS 



Th^rp have been reports thst 
Kennecou lied submitted j 
detailed set of conditions ur.ck>r 
which it is SJrejjarcd to deve'oo 
the deposit- in j|;e Sra*- .Moun- 
tains of Papua near the ’.Vest 
Irian border. The spokesman 
said that he could not confirm 
that, any detinue conditions had 
been given to the Government. 


BY LESLIE PARKER. MINING EDITOR 

annual report of the Con- .June. .July and Air.u.ii. They u j]] 
sonaated Gold Fields group's Tas- thus likelv to be receding a sold 
nianian copper producer Mount price a’Trace of ::bo»c SliO com- 
cjyell the general manager Mr. G. uared v.-hh around $33 in the 
r. Hudspeth explains why output June wwrier. 
in the year to June at 23.077 ton* 
of copper did not com- tip :o ;-\- 
pectations. Firstly, there was the 
"hange-over from open-cut opcr-i- 
lions at West Lycii to under- 
Vound working. Second I", 

climaric conditions were 
exception ally adverse. 

However, on present Indications 
he reckons that ore production 


NEVv^IIlTAL 
BUYS HOTEL 

Gontimnng ils d herein cation 
jmliry. Australia's Newnicla! 
Minos, which has over 7.Q00 U.K. 
shareholders, has bought a 90 
per cent, interest in Hie SunJover 
Hotel in the Fiji Island?. The 


HL^i 197 ?" 74 wil1 . ac ^' evc target venture will be financed through 
levels. JLast year it was 2.2m. tons, us 73 per cent, owned Papuan 
V?® < "“‘•Lfarjct was origin- .Nickel Exploration, partly by 

'•lly put at ..o.OOO tons. Proved ore raising capital and nartlv b’* loan 
^®serves on June 30 totalled fund.--. * " 

si 9fim. tons averaging 1.47 per The 
cent, copper. 

The company has been hit 


company says that the 
tourist industry in Fiji is ex- 
bv peeled to double in the next 


THE BATTLE for the rich 
Eneabba beach sand deposits in 
Western Australia proceeds apace. 
Following the news given here 
on Tuesday abom thc'conrin.iins 
legal struggle bet:- vun Allied 
Minerals and the Gold Helds 
Croup's Western Titanium c«-n.Cs 
a report from Perth that Mining 
Corporation of Austruiiu 15 b. ti- 
ding for lm. store* in AliicJ 
Minerals for 75 cents ca^h per 
share. 

Allied Minerals was the most 
actively traded stock in Perth last 
month with almost 0.5m. chan-rim: 
hands at up to 72 cents. The MCA 
bid is considered to be stemming 
from Canadian entrepreneur 
Noel Galland, our Perth corres- 
pondent reports, with the objec- 
tive of adding control of Allied 
Minerals to that of West Coast 
Rutile, two or ihe five companies 
which are developing the Eneabba 
field, a source of zircon and rutPe 
which is reckoned to become the 


bids 




& County offer 


NICHOLAS OWEN 


’ederal Budget and also by 
appreciation in the Australian 
'nllar. The vital importance of the 
-letal price to a low-grade mine 
mch as this is illustrated by the 
n ct that in the first three 
liiarrers of the rear «n> June ml- 
marginal profits wore being 
“'arned. The subsequent rise ■ ri 
*be copper price meant ihat Mr. 
'.veil ended up its 1972-73 year 
”**h a net surplus 01 52.5m. * 
How the company will fare in 
the current year must thus pri- 
marily depend on the 


*2 arwaaffvw «« as 


N’ewmelai 
5!p. 


were unchanged 31 


DEEL 3 vKAAL 

“VIABLE” 


In the annual report of Wit- 
watcr^rand Deep. 7tj per cent, 
on ned by Gi»ld Fields nf South 
Africa, the chairman Mr. Robin 
Plumbringe says that the latest 
results from drilling in the area 
_ to the south and south-west of 
mo «« on » th f course of ihe Western Dt-eu mine have 

3 S^rfi;i : n fl,lur « further strengthened earlier 
ha more con. -| U. -ions that ihe Vcniersdorp 
lihE mis InoTr Gontact reef in part of this area 

- n f a J 1 1 fr r s °,- d ' The and 10 the west of the norhern 

JfflTIS ’5 r iA 8 h- M ' assy ^ J 7 enc - portion of farm Dee! kraal south 
il*i d L Ct c 0 " of ^ Huomfontein mine, can 
n- M in V’*, 0 " support a \ iable gold operation, 
ney on bepteraner Meanwhile, Discussions have been held bc- 


Mt. Lyell at 9Sp, down Kp yesier- 
day. are hardly likely to attract 
any rush of buyers in present 
Australian 
stances. 


decade. 

Allied .Minerals is linked with 
America's Du Pont which takes 
all its ilmenite. MCA has another 
Australian company Karaihiroi 
.Mines as a ]>artner in West Coast 
Rutile. The Galland objective is 
alleged to be a cost-cutting trans- 
port and treatment plant rationali- 
sation exercise but it is though: 
that he will be running into oppo 
sit ion from established interests 
in the beach and sand minerals 
field. 

PANAMA COPPER 
SALES DEAL 

It is reported by Reuter from 
Montreal that Canadian Javelin, 
in which Anglo American Cor- 
poration of South Africa was 
recently reported to have taken 
up h minority share position, has 
agreed to .sell the entire initial 

__ output from its huge Cerro 

the Government for the granting Colorado copper find in Panama 


tween the holders of the mineral 
right* m ihe area but the stage 
has not yet been reached when an 


share market circum- application can be submitted to 


SOUTH AFRICA'S 
GOLD SALES 

In the week to September 14 
South Africa once again sold vir- 
tually the whole of its newly-mined 
gold on the open market. The 
Reserve Bank says that its gold 
holding rose by a tiny R5.529 to 
R577.8m. is making the gold con- 
tent of the courUry’s reserves 
51.55 per cent. 

This means that the mine.- con- 


of a mining lease. As indicated 
yesterday, the major question is 
v hether Gold Fields or Anglo 
American wii! emerge as the 
senior partner in the Deelkraal 
flotation when it eventually 
comes alcng. 

KENNECOTTS 
PROSPECT 


PNG 


to Brtlsh Kynoch Metals, jointly 
owned by British Insulated and 
the ICI subsidiary Imperial 3Ie*al 
Industries. 

Canadian Javelin now plans the 
Cerro Colorado operation in two 
stages, the first aiming at the 
treatment of SO.OQO tons of ore a 
day and the second at a doubling 
of this rate. Concentrating and 
smelting of the ore will be done 
in Panama. 


% S!*dko*ir.iu Tor Kcnn»cntf 
Copper said that the company is 
engaged in preliminary diseus- 
tinued to get over S100 an ounce sions with the Papua-New Guinea 
for their outputs. It must be Government about the copper 
rembered. however, that the Sep- deposit ; at Ok Tedi and is seeking Jf * FIS* T,- 

tember quarter result j due in the tn identify the basU on which it i^An“ n :r™*>. copp?' ore Vr.£ 
second week of October v-fil m might operate there “some Ume «7 .m<» tons product 11 m ;t.ns bis sir 
effect only cover the months of in the future.'* topper. 


MINING BRIEFS 

MOUNT ISA MIMES— ProdiK’ion f-r 
rV four w-vefes pend ro S^ptomb-r 

■d 

or,- :ri:atf 


r. cur- 17 per cent, stake in 
i.v-’prc-k was disclosed. 

After ftrucaling with hea\7 
losses in its paper-producing busi- 
ness. i:r>ere<k has managed a pro- 


to 


in 


I.undon and County Securities per cent, of the net asset value, .nounces that Encase B. _V- of 
w;.; n--;; slight rebuffed by direc- On the basis of such net asset Transvaalkade 13, Aiusterdam^ 
tor x of Jnvcrchk Group, who said value 2nd premium as at August Netherlands has disposed 01 its 
they jaw ■ no advantage" In the » the total revised consideration bolding of 473^00 Ordinary snares 
£7.o • n ’i:d p reduced by L and C, would be approximately 78p per (being 12.037 per cent, of cotn- 
L ;-.r,d c— whose directors share. pany’s Ordinary capLtali- and it 

inciuuc ihe Liberal leader. Mr, A puii on the resolution will be is no longer interested in any of 

Jeremy Thorpe — had announced held on .September 26. the company's shares. 

s :>fT»r i day after its acquisition „ _ British Building "7^ 

HOUSEMAN AND holds 70.146 shares in Way HoH- 

fv^rinn^DC EXPAND in ^ the perj^j August 14 
IN EUROPE September 14 Provident Cloi 

A 49 per cent holding in and Supply Company purch; 
fit; re'-merv.. This has been Italhegro Spa, of Milan, and 125,000 Ordinary shares 
bolstered by a £2m. scheme to Hegro .SA, of Switzerland, has Cattle's (Holdings). At September 
redevelep a site at Xorthfieeu been bought by Houseman and M Provident was Interested in 
Kent, formerly occupied by one Thompson, the specialist UJv. 2,341,816 Ordinary sh^es in 
of Invore-k‘s miils. water treatment and chemical Cattles representing 23.6 per 

1, ar.d C 's bidding six convex- cleaning engineers. of the Ordmary capital aa 

tiblc ^reference shares for every ltaihegro and Hegro manufacture increased ny the conversion or 
it) in Ir.vere-k. The Preference and distribute a range of 9 per cent, convertible unsecured 
stock carries 7 per cent, interest, advanced industrial, commercial I° an stock 1987/91 recently 
and -nil be redeemable iri 1983 and domestic water treatment announced. 

3t 11 Op per share. Before that, equipment. The purchase of the 
shareholders could opt to convert holding is part of the plan by _ _ 

in to L and C equity at 225p per H and T to establish manufactur- LINK HOLDS 

share. I"S and marketing associates ‘GREAT PROMISE* 

ln\eresk shares, which have ac £Oss Europe. Imperial Chemical Industries 

been moving up in recent days, foe consideration amounts to said last niEht the proposals 

advanced yesterday another *p to about £620.000 in cash payment, a f0 _ _ -a-u injection for the 

liip. which, valuing the L and C small part of which has been cbexnicals side of ElHs and 

«..ck at psr. i, just over the bid gjj* f or about 12 months. Everari— which Ellis has de- 
value. Combmed net assets of the ^ ^ a “bastion" in its 

L and C said it would seek a S2“ f S. , P es . ,s . .approximately d e f ence against the current, nn- 


The Financial Times Thursday September 20 1973 

Brixton Estate up 
so far 


WITH NET rents up from £l-15m- from £452,000 to £524.000. an 
to £i3im, taxable profit of PTe-tax profit recovered a 
Brixton Estate jumped by £258,000 £30,000 (£9,000 reflecting reduce 
to £833000 in the six months to production due to the powc 
June 30, 1973. Prertous total was strike). 

£U9m. Sales are to some extei 

The directors say the result of seasonal and higher in the secor 
the Stage H counter-inflation pro- half. Mr. J. K. Hewitt, chairma 
eramme standstill on business reports that orders on hand a 
rents of existing properties has at a higher level than a ye. 
been to reduce anticipated rents earlier, 
receivable and consequently gross 
profits for the six months by 

£28,000 The effect for the full Tumm-rr 

year cinnot be quantified until ** 

details of the Government’s longer- 
term policy on business rents are ordinary cmdii* 


Half y t 
107.1 U 

rwo n 

324 . 

M 
12 
IS 


tol0Wn - . . .. , 
Meanwhile the interim diviaena 
is declared as 4^375 per cent, net, 
equal to last year's two interim 
payments totalling 6.25 per cent, 
gross. Total for 1972 was equal to 
9.119 per cent 


Balance 


First 

half 

5?7S 

1972 

000s 

roOOs 

UM7 

1.155 

175 


1.482 

1,153 

5S“ 

458 

ISO 

119 

855 

5T7 


1 Pro£l oa sale of freeboid land. 

Dwek first 
half profit 


e a £90,590 


HLUS-ra 


ILs:in^ for the Preference shares. =360,000 and combined estimated welcome bid from Unilever— have 
On the merits of its bid, the com- K^^-P£?5H are e, " pected t0 ^ yet to be submitted to the poUcy 


pgrjv | •-•iitiwu - - tri _ Wl|r| hi|lvl vun 

share* are at the hiiihest for four „ ® T is a member of the 


P-nnied out that Inveresk a * , ° ut £180.000. 


■ear-, ana 


double "the level of Petals Group. 


<ter;l “ ,ro - Th= S? SET CHARTERHOUSE BUYS 


committee of ICTs Board. This 
is tbe only body which can 
authorise such a step. 

Ellis has stated that ICI would 
pay £700,000 for a minority 
interest in Ellis and Everard 


ania^us u? ^locKnoiaers or mwi ne sain mat HiLUs s torecasi or 

iloyees." L and C's share price - f o r Ibe half year to March, 1973, £ij26m. pre-tax profits for 1973- 
red 2p down at 17Sp. were £460,000. 1974 represented a “ remarkably 


claimed that the 104 per cent, 
premium over pre-bid share price 
represented by Unilever’s 
approach was inadequate. 

BRITISH STEAM 
FORECASTS 25% 
PROFIT RISE 



same premium. 

How come Jim got £5,230 and George got £6,595? 


t 


%■■■ 
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How come? The answer is 
simple. 25 years ago Jim chose 
one large, well-established 
Assurance Companyand 
George chose another. 

Standard Life. 

The largest, most 
. consistently successful mutual 
office in Britain. 

Over the years both men 
have paid a total of £2,500 in 
premiums on their policies. 
Now, at the end of the day. 
there’s a difference in maturity 
value of £ 1 , 365. George’s 
policy is worth almost 2 6 ^ 
more than Jim’s. 

That was the last 2 5 years. 
If you’re interested in the next 
2 5 (or 1 5 , or 1 0) get in touch 
with your insurance broker - 
or whoever you go to for 
financial advice, or contact 
your local Standard Life office. 

The story of Jim and 
George may be history, but 
we re still making it. 

Some companies may 
forecast better results than 
Standard Life -but you can t 
ignore the facts. We pay out 
more, more of the time. 

STANDARD LIFE 

fir peace of mind. 

EsU«y»J \S2jl Assets exceed SILHXIDOOOOU 
Head Officr.3 George StreekEdinbissh- 
Branches ihrougbout the United Kingdom 
and the Republic of Ireland. 


fore, represented a — — „ . .. 

non.' CANADIAN MINORITY _ 

!. and C iLressed :Jiat it had Charterhouse Finance Corp. has (Chemicals). ICI stressed it had 
•.lid inve rusk's Board of " its firm acquired the minority interests, no intention of a full-scale bid. 
intention to guarantee the jobs totalling 43 per cent in the equity and added that discussions had 
and position* of all esistinf of Cbarterhouse Group Canada, been suspended pending the out- 
emptoyees and also its intention formerly held by Pearl Assurance come of the Unilever situation, 
to continue and expand the trad- of London and Corapagnie Finan- in a further sharp rejection of 
me avt iri lies of lnveresk.'* cier de Suez of Paris, for a cash Unilever's 200p-per-share cash 

Huwever. this was firmly consideration of SC4.S5m. (£2m.).. offer, Mr. Anthony Everard, chair- 
rejected by Inveresk’s board. Pre-tax profits for the Canadian man of Ellis, repeated that the 
•.vhirh said it did "not see any company, for the year ending Sep- ici link held “crcat promise." 
advantages to stockholders or tember, total ^72.000 and He said that Ellis's forecast of 

emp 

closed 

SHANGHAI SHARE STAKES 

crrrTDir Slater, Walker Securities in- 

fcLLL !KiL _ t ere st in Dundee, Perth and Lon- 

Bctjardinu the acquisition of don Securities now amounts to 
Shanghai Electric Construction 1.287.166 (20.55 per cent) 

Company by Brtcrley In- Ordinary shares, 
rcslniei'ls. Shanghai announces Bernard Hughes has received 
ihst ;hv scheme of arrangement noLificaxion from Isaac Andrews 
daivd August H Ill's been put to and Sons, an unlisted company, 
hosiers in modified form. that Andrews through nominees British Steam Specialities’ forecast 

The scheme, as modified, pro- now owns £59,651 Ordinary stock of a 25 per cent increase in cur- 
viries that holders will receive a of Huches 1 10.91 per cent.) and rent year profits over the £732,000 
cash sum canal to the net asset also that Andrews through a earned in 1972-73 was based on a 
v*iue (calculated in accordance nominee owns £3.472 preference range of pre-tax profit between 
with the formula described in the stock of Hughes (13.63 per cent). £980,000 and £1.04m. 
scheme! plus a premium of 16 B. S. and W. Whiteley an- This is stated by chairman, Mrs. 

Helen Waudby. in a letter to 
shareholders outlining' the Board's 
objections to the current offer 
by UDT Industries. BSS has 
already successfully fought off a 
bid from Best obeli, which with- 
drew recently. 

Mrs. Waudby says — in rejecting 
UDT, * put quite simply, this offer 
is just not satisfactory for share- 
holders or employees. The BSS 
dividend forecast has been raised 
from 6p to 6.5p a share gross 
(4.55p net), a level which the 
Treasury has indicated it will con 
sent to. 

It is maintained the offer is 
inadequate for BSS shareholdess. 
would not benefit the employees 
and that for BS S the re is no com- 
mercial logic. 

WYLIE HILL 
—AUSTIN REED 
DEAL POSTPONED 

The proposed deal whereby R. 
WyOe Hill and Co. was to sen the 
centre portion of its Buchanan 
Street store to Austin Reed for 
JEim., and to lease back from Reed 
the whole of the lower ground 
floor, has been postponed. 

This is because, following the 
agreement with Reed, approaches 
were received by Hill from other 
parties interested in buying the 
centre portion of the store “at 
prices in excess of that agreed 
with Austin Reed," says Hill 
chairman, Mr. j. s. Abbott 
Therefore, it is proposed not to 
enter into any further commit- 
ment with any party, but instead 
to give all parties — including 
Reed— -the opportunity of sub- 
mitting best offers in terms laid 
down by the company by October 

-O. 

Meanwhile, it is proposed to 
adjourn sine die the extraordinary 
meeting called to approve the 
original Reed deal. ■ 

GOLD CROSS 
SUPPLIES 

Two acquisitions by Gold Cross 
Hospital Supplies, which went 
public in April, are to be financed 
by the issue of 550,000 Ordinary 
' shares which merchant bankers, 
Keyser Ullmann. has conditionally 
! agreed to subscribe for. 

The purchases involve around 
£420,000. The first U Van Gulijk 
Instrument#^ BV, Dutch distribu- 
tors of hospital and medical sup- 
plies, and the assets and unaler- 
| taking of Svendsen and Hagen, 
which carries on a s imilar busi- 
ness in Denmark. 

The consideration for Svendsen 
bas been adjusted since the deal 
was announced in July, 
|DKr.l.44m. (£1 04.600)— which cor- 
responds with the value at June 
30 of net tangible assets being 
purchased— is payable, rather 

| than DKr-2J2m. £168,000) originally 
agreed. 

An extra-ordinary meeting to 
approve the deals is to be held on 
October 3. 

MACKARL 

ELECTRONICS 

Mackarl Electronics (Loudon) 
has taken over Interconti Elec- 
tronics,' the UJC. distributor of 
television, radio and hi-fi models 
under Uto Siemens, Schneider and 
.Albany House brand names. 

Mackarl Electronics’ principal 
activity Is the importation and 
distribution of products from the 
For East and as a consequence 
the distribution, of Siemens equip- 
ment by Interconti has ceased. 
The radio, TV and hi-fi products 
this range wifi- be marketed 
[directly by Siemens. 

EMI PURCHASE 

I EMI has acquired Maritronic 
(UJL), which specialises tn 
importing facsimile telecommuni- 
cations equipment for £13,000, 
satisfied by* the issue of S.125 
Ordinary Stock Units, plus . a 
further sum up .to a maximum 
£12.000, equal to 2 per . cent, of 
the annual turnover of Maritronic 
; for the three years ending 
June 30. 1974, 1975 and 1976: 
[EMI’s share price was unchanged 
at 157 p yesterday. 


Several promising develop- l-^P net, 2 £p srross, ’ncrej 
ments, both in the UJL and over- the' total to 3.93 /jP (3.iap». 
1974 represented a "remarKamyiseas. are under active investiga- At fcdfw PJrth L 

good” k per cent. Increase, and K>°ti at the present tone, they add. degmat « 


• V • " iff' 

I ■. ••••■ 

1 

■ ■ •• • ■ y. "7 . 

~ ' . . - ■ . ■, ^ i ^ 


Net rants- 

Tniflina sarptus 

MsUns 

Rent and InL* 

Other exp 

Gross profit , .f* 1 t : r _\ 

-On developed properties. • Excluding oii-r-mfr 

erase Interest and other outaottus on goods 3110 atreruiu. 
currant developments oss.floo (isw.oooi. electrical components. 


On turnover of £1.685.000 I 

458 the six months to June 30, 19 
“2 Dwek Group (formerly Atlas Pfc *' 
manufacturers oE plaa 
radio 
made & 


hi a progress report the direc- pre-tax profit of £90,590. No 
tors say that in Birmingham, work pa rati ve figures are arovlable. T 
on the 140,000-square-foot office the year 1972 turnover yf* 
block at Edmund Street has been £2,396,000 and profit D87M. & 
completed and the premises have After tax £46,000 for the b; 1 
been placed on the market for year net attributable profit i 
letting. Further progress bas been £4,390 (£300.815 for the year), ff 
made on the 100-acre estate at An interim dividend of 3} f ; \ 
Dunstable where over 400,000 cent, net is declared. A total.; : 
square feet is completed or under 7.35 per cent, was forecast for ■ ^ 
construction. Other schemes con- year in April placing prospect 7.' 
tinue to make good progress. There was no payment for if 
In Belgium, the construction of 
the office block in Avenue Louise, 

Brussels, continues on pro- 
gramme, and in Holland, the 
planning for a new industrial 
estate at Zoetermeer has reached 
an advanced stage. An office 
block bas been acquired in central 
Paris for refurbishment and let- 
ting. 

In Australia construction work — M 

on the 22-storey air-conditioned at £1-8 *ni. against £lJbm. Traff 
office block at SL Hilda Road, Mel- Park Estates has luted pr 
bourne is on programme. The before tax from »0i JaO 
Perth office block bas been let £551,05i for ^}l e _??o-=i 0 s h^» 
and plans for- a further office 1973. Eammgs per -jp share 
development are underway. Other shown to have risen from -^/a, 

are making good pro- unchanged floal dividenr 

promising 


£0.54m. from 
Trafford Park 
Estates 

On turnover marginally hi» 


Peak £0.22m. 
at halfway 
by Mount Row 


£286,498. . M 

deed of 1.4375 p (1^5p) gross 
paid to compensate holders 
deferment of payment for 
reasons. 

For the full year, tas tr 
£93,132 (£99,479) leaving net pi 
Of £437,925 (£407,671). of wl 
£441.346 (£395,235) is attributi 
to the company. 

Taxable profit of Mount Row ^' 3 1 

Holdings, the property dereiop- is:i49r iaj 

ment, investment and engineering "" ream * 

group, rose substantially from warch r ai?v t Tridma l.ioj.rw ix 

£70^77 to a record £225,000 in the Pre-tax profit ssusr a 

half-year to Jxme 30, 1973. but no tu ..... 

interim dividend is declared. — 

The directors explain that the S d.vs. """"i::: st.n* 

final and only dividend paid in yioei divs ttj.cm 

respect of last year was restricted 
by the Treasury to 0.25p a share. 

Without this restriction, the 
directors would have proposed 3p 
a share. 

Current legislation limits this 
year's dividend to 5 per cent 
above 0.25p. In view of “ the small 
amount of dividend allowed in 
relation to the level of profits,” 
the directors feel that no interim 
dividend should be declared at at 


irusi 1 

441. MS a 


£71,000 gain - 
for Monumen 
Securities 


this time. 
If the 


From turnover U.36m. al 
£3 .6lm., Monument Secnr 


Government's Phase £71.77. 


reports a profits increase 
£71,775 to £310.517 for ihe 


Three proposals due next month ended March 31, 1973. 
relax the position, they will The directors explain mat 
reconsider their decision. overall drop in margins is 

First-half net profit climbed largely to the increased contr 
from £46,517 to £118.000. after tax tion from two companies wl 
up from £23,760 to £107,000. In the nature of business produces lc 
pre-tax profit was margins than the other men 
of the group. 

A subsidiary, Culver, has been They said that the current : 
formed to extend joint ventures has started satisfactorily and 1 
m housing and estate develop- turnover and profits are rum 
agreement is being at higher levels, 
entered into with a leading bank 
which -will offer £2m. initial 


The dividend is raised fron 
per cent, to 11.55 per cent- 


on 15 per cent of Curzever’s share 
capital. 

J. HEWITT FIRST 
HALF RECOVERY 

Refractory manufacturers, J. 
Hewitt and Sou (Fenton), fore- 
casts current year profit in excess 
of the £78,593, pre-tax, for 1972. 

First half turnover increased 


■"•’■S', -xt 







V • - : : ^ C: x * : : ‘v> 
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8.0S5 per cent 

net. 


1972.73 

19- 

Turnover 

S.fitj'fin 2,04 

Tradlne profit .... 

3037W 

23 

Associates 

7.7?4 


Prom before tax 

3U3X7 

V 

Taxation 


F 

Pre-acquis 

1.W 


Minority 

e.vs 


Extraord. d-ibila _ 

"-.iSS 


Net prefit 

167JH1 

U 

-Dividend 

.. ._ S0.016 

f 

Forward 

■ Deficit 


•J 


RECENT ISSUES 

EQUITIES 


lsMW- =T3 
Price I 


_ C ; 

It'BSSi 


1973 


”!l £s 3l &r 


Stock 


j High 


Iflir 


1 ~ Fa ; ^5 35,53-? 

• i-=: + or . S • = £-=■2; 
=. > £ ‘I a -z> ! 

■ w : 




4 

120 

*4 

61 

40 

a 160 
46p 
* 
10 
218 


r.p. 

F.P. 

F.P. 

FJ». 

F.P. 

PJ». 

F.P. 

ail 

F_P. 


— ! ^ 3 * 1 f 5“tJ^rioaCrpS5.I3j;iaSI a + 3a Sl-1-1' — 

~ fCR) Wp 1:43 :-J |it63l 2.1, 

“ S * Jf CUIm woe (lO pC. : 56 j-2 yi3S !Tt?| 

64 afl Jonea Group (Up) J 631, l.c! , 

7 ' £ 1 48 I -J0 ; 2.1! 6^ 


8»e 
26/10 164 
40/8 174 


1.7! 

6.3 
i 8.9- 
l.e! 6.1! 


fl46 i P J?. | 


lo/aj la 
- I .60 


£18S* 

36 


1M ISaUisbury rj.) f, ,171 ;_j 1. 

30 Ttron^CUytrmrJoronli 38 u-5 I — ! 

48 I Weamrell (cpj ; 58 | t7 


2.21 

3J: 

"L 

3-li; 
6.<S Y 


FIXED INTEREST STOCKS 


lMU« a 53 
Price I =2 
\<£ 


n * l **s\ 
2 35 




u 


1073 


!W i tow I 


Stock 


:: j f.p, < - 
:: i t*. j - 
£94 1 £10 las/ioj 
:: i f.p. - 
£94 ■ £10 jze/io 
sioe p.p. - 


IV S P iES 0 1 B«Cam. Ked. Pr I ; 67p I . 

eai AngW Water Red. Prt 137S I 8 . - 



[ F-P. 1 3Bf9 
£93 F.P. 19/10 
£100 j F.P. -! - ' 
* ,£25 &S/111 
:r ; F.P. |is/iii 


88ir[ ^ : 

r, 1 lisSs” : 

Of |wmd White Oar, Ln*. SSrt2_.. 1 _ — .„ 90 1+ 


“RIGHTS” OFFERS 



m 

1 

i 

i 


Ha 

A01 

28 

60 

10 

160 

98- 

nil 

FJ. 

F.P. 

F.P. 

7 Is 
21/0. 

OOO D 

. HHH . , 1 

5a§ 1 

Argo lrrvs 

ijhwabeawi Far»nii_~Z " — 

Bwimfll Brick — 

48pmt— 1 
28 ! - 
66 1+ 
13 - 

166 - 
3pml - 

V J. - 

tx- owe 

Truxr Ht_ AWa..,"'™™” 


—-* ‘10 paWJe. b PUrarca h«wi M^rpnnc m u UlI li tre * * BamB dacr ‘ aPt Hr 
PMabto an part of capital; cover bST5,^ tll!1, »- * DlvUteud nirp« 
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1572. p nouns basal on otosseenn ni-^^.-LJ? , ? SDacraa « olEdel eaumata i 

aasmnact. 1 Cover allow fwSvmtm e * 5hna ws for »7L T Flsar 

ranumc on£r ftr restricted divutu^!” 1 ~j2S?J ,0< D0W rnnklas for divwu® • 
of Ordinal? stares m a " casfats.*' v by lGnd er- * Offered to toUe 

of capBaiteanon. « Tendar anotmem pn^l rushes, f Rtebis- 

with reorsaniutkui, aecgBr or tak»wWr ♦ *“““n>dneBd. s issued ia omum** 

aHoTmgut lmers. rprovisioBaJ or parOrw- 



















• The’ T'Tnaiicl^v'TijJies Thursday September 20 1373 

MilesDruce up P & O to 

£0.6m. so far forecast: 


E 1 INDUSTRIAL ..SERVICES demand -for all products and ser- 
es* Diuce/ az^iinc^i pretax combi^^^wUh^the SHARES IN the Peninsular & Shipping Company for i-tSm. The share, including full 

• fit Of £L. 12 m. ff» the lwir-yeur benefits demrt ^SaT constant ° rtental -Navigation Com- other 30 per cent, is held by premium oF l‘J}p fl 0 ,p). 

June 30 . 1073 , compared with effort* to improve efficiency has pan - T finished IGp UP at S 20 p Palmerston Hoi dines, a Liberian 

, 7 ,«» for-thFcbirespandine sis resulted in all established busi- J Te,!terda y ‘ fo ^ omn " the groups company represented bj Hambros • 

nths of -'1973 land El. 23 m. fnr nesses producins "shmiflcantly confirmation that pre-tax profits the London bank, and managed \I/ n/ J A ri 

-lull year. -And -.tho cfafiirman better iSSts than for the cor- for the year ending on September by the Hilmer Reksten snipping Vy j|Q 6 S 

D. L. Robertson says the rrspondJnn period last year." 30 should be substantially over group of Nomay. 

up is trading strongly. Ho soes^oir to ray that in spite the f20m - already forecast. P & O said that a current build- O j 3 

n interim dividend of 2 i 4 p 0 f the continuing shortage of steel , The “Plated forecast was one in«* proeramme would result in ^lOfPv 1 

is declared, equal to 3 . 2 p supplies and the Government's- ? r throe announcements produced, the delivery of 13 new ships kJtwi 

« ( 3 b). The previous total was SSter-ittflation measures, the by P & 0 , to prove, m the words totalling i.»m. ions by the end n». _ 


:eed £20m. 
% scrip 


ovrr 

K before tax . 

■ irate .. . . 
”rwiw dividend 
lablv 


am ■££! favourable trend will' be main- 
auis' v sue?- tftinod In the second half of the 
Liao : . : 307 year.** 

: 5M-- -■?? -The cliairniafi has written to 


where we're 'poinfi." 


Nordic Shipping, made after-lax 


■ ^2 sharoholders.- giving them a sum- 

:.x 2 L-:'. 4i ttury of events Tollowing the bid 2 ?*? ? ro «P 1 . aWd that if dividend 
l'sKP rW proposals ‘armonneed by Guest, restrictions disappear under Phase 


Last year^-wh'ich saw the drawn- profits for the nine months to 
out takeover drama between P & O June of £3. 62m., again?! E5.97m. 
and Bov is— earnings before lax tor the previous 12 months. 


reports -that .Keen and Nettlefoids in May. 


INTERIM STATEMENTS 



LI 


i y A ! S fl =1 


vOv 


. IfRICTIQN MATERIALS r. INDUSTRIAL TEXTILES - . GLASS FIBRE PRODUCTS 

d interim Report 1973 

ncreased safes & profit 

esults-fq^ Six Months - 

. ie Directors are pleaspekto report increased, turnover and profit for 
e half year ended 30th Juna 1973. Group 'sales, increased by 
5,169.000 of 25%^ compared _ with! the corresponding period of last 
i fir. The Group profit- before, tax has risen by £502,000 or 27% 
impared with the corresponding figure last year. Increases have 
ten achieved both atborne and overseas and in both Automotive 
■d Indussrial. fields.. . .rl-. .. . ., .... 

rterim Dividend . •! . 

.i unchanged hrterimdivittencfof 4% less tax has been declared-in 
spect of the year hiding 31 si December 1973,’ payable on 7th 
~ -nuary 1974 to aP ordinary shareholders registered on 3rd Decem- 
t 1973. Under the Imputation Tax provisions' which now prevail 
will be declared as a net payment per share of 0.7Qp with a tax 
sdit of 0.30p. ■ ■■ ". 

-ospects 

nr reference teveisln respect of the Counter- Inflation Regulations 
t such that we stnrhave scope to improve our profit margins in the 
irted Kingdom. The rate of progress in the Group as a whole re- 
nted m the present figures .Is unlikely to be fully maintained in 
y second six months, one reason being the shortage and excessive 
stof certain raw materials. Nevertheless, the profits in this period are 
oeciod to be higher than in the coiresp ending period of 1972. As 
aid at the Annual General Meeting in June, 1 expect to reporta 
od increase in total Group profit at the cod of the year. - 

th September 1973. - . . F. Pearson. Chairman 


First Half Year 


S- . ; ; T * ; i'.'wp Sales:. 
J.K. 


1973 

£D00'« 

1 J. 83 T 

ZBJB57 

2.854 

3.548 


T 972 

fTOOp's- 

i 0.272 ' 
•10616 
20.088 
2.113 
2.574 


Full Year 
1972 
fOOO’s 

21.243 ' 
. ■ 22.183 
43.438 
4.263 
6.123 


hersMS .. ■■ 

al . . . 

onsfionU.K. 

t Bataan ham Trading 

a; ’ •. . . . 

Oeprcciation ■-.■■■ 

3 ank and Lean trteieri- 

Jebenuue Interest 

lap Ojwrtttof Profit 

■ra of profits at .Associated C&fflpany 

up Profit Infare Tax J 

J.K. .' 

Overseas -■= - 

ntioa: ■ j. . 

J.K. ^ 

Jvwsws - ... ' 


: Profit after Tax 1,359 . 1.160 . 2.395 . 

ilisoritr htciests 176 . 15 ? - 352 

fit AltribmaUa to BBA Group l«lud UP 1.008 2.043 

lo : Toxatron on UL proiiw has been levied a: 4 /S 9 a— the average for 
year: on overseas profits -at tTw stehdaid rates for each country less 
^rapnaic allowances for capital expendrrum and dividend declarations. 


cerlm Dividend 

4utu ■ •: 

-ost 

mings per- Sharo'^ 


.O.TOpnot V.OOp gross 
£236.182 £337.370 

V : 3.50p x : • *2.9f9p 


iMjaEZBEma 


COUEn, SICMEHSOH 

TIONAl 


.3': -i l!=. ' 


1 LVLJ -Y EARLY itKPORT— SIX MONTHS TO 
. : ^MIUUNE. ’1973 

V ^Siibieet tu audil} 

• The dlrrxtars- prestent 'the unaudited greup. results 
ir the 5is iiwaihs. td'^h Juae. l973i ■ . . 

- • ' fi months 6 months 


Kt'ding profit 
I'asatlon 


before fowumi. 


ittflf after taxation 
iUwrity imerpsts .. 


- in 
3 Uth June, 

1973 

- 137.000 ■ 

' 1T&SW9 
10.774 

.£ 129,763 


6 mtmtbs 

• to.. 

3tilh June, 
19711 
£ 

.175.219 

BS598 

92.921 .' 

. r , 

£94.304 


The directors Live declared -an .intertill dividend oF 
103p per;«5ire. pa&iMf'lfo 55th - N.IXVtaber. 1973, to 
larchnidcrs tin the regirtt-r >*n 2Clh October. 1973. Vrilh 
w related. fa\ .c radii ; | hi*, "dividend is equivxtenr. to i.575p 
ry shurr compartrd w»ih 15p faid in respect uC 1972. 
Asm is tbo-Tjioit that . cJti . tH 1 - -i^id w enntonn with the 
r nvernmeiM> rtaimt'r Tn.Haticin- .-Thp- .net east 

j The' cohniiioy' uf 'tbis ^iaytnvi!! j l £35,250 ' ( IB72— E4S.0U0 
'8MB). •' •''* ".T‘-'.'0 7 ’ 
I'llilct Kingitr>m ’ teiUiiini - fills ifafiiV M h'uUrted ut tlte 
iLicipaTal ^vcrago nnp -fpr theyr-ir. 

Cun ch;. 'trading r^tuiii I'Adriii nt- . 


. Edinburgh and 

Three of the Governments anti- 0 advanced 

inflation policy, .a doubted dlvi- - 20p share 

dead -for 1972-TS would be dislri- 81 Kind 66 AnU * 

buted. with at least a 8-«3p final rent: gre 

on stock increased by a proposed t . cffecuvel- 

one-for-one strip issue. JjOVPStlflGnt Hi -S3 per 

“In the ' more - likely event of , further s 

continuing Governmental resLrie- In the half year ended July 31. tjiis time 
tlons *’ the company would pay 3973. net taxed revenue of ordinary 


Wades 
Stores’ 
profit jump 

After showing a £72.800 rise to 
£116.300 at half way, taxable profit 
of household furnishers Wades 
Departmental stores jumped Trom 
£460.112 lo £810,773 for the year 
to April 20. 1973. Stated Earninss 
advanced from 6.9p to D.lp per 
20p share. 

And a final dividend or 8 i)cr 
rent. - ^ro^-s — i.6 per cent, net 
effectively raises the total from 
3U.S3 per cent, to 13 per cent. A 
further scrip issue is proposed, 
this time of one non-votins "A 


INTERIM STATEMENT 


PHOENIX 

ASSURANCE COMPANY LIMITED 
Interim Statement 

DIVIDEND 

The directors have declared an interim dividend of 3.5p per share payable to members on the register at the 11 
close ot business on 1 5th November 1 973 and. if the tax credit available to eligible shareholders of 1 5 d per .* 
share is added, this Is equivalent to 5p par share compared with the gross interim dividend for 1 972 of 4.5p . 
per share. The interim dividend, has been increased to slightly less than half of the maximum total for . 
the year permitted by current legislation. Having regard to tax considerations arising from the Finance Act 
1 972, the date of payment will be 2nd January 1 974. The cost will be £1 ,407,000. 

ESTi M ATED R ES U LTS TO 30th J U N E 1 973 

The following are the estimated and unaudited results of the Phoenix group of companies for the half-year t 
ended 30th June 1973 with corresponding figures for the first six months of 1 972 and actual results for the - 
full year 1 972< 


or ordinary share for every 


increased capital. 


the .maxipmm permissible? Edinburgh and Dundee Invest- ordinary “A" Ordinary or tncen- 

P & O. Is also increasing sub- mrnt came to 11.03m., against live share- 
■stantiallv its borrowing powers. It. 04m. previously. Figures are Subject to legislation the 
At present these cannot exceed not strictly comparable because of directors expect to maintain the 
the aggregate of paid-up capital the change in the tax system, it same rate of dividend on the 
and reserves: in future, the limit is pointed out. increased capital. 

wUl be increased to, twice capital **p !0 ;- . liS 5 n “‘V' 4 

and reserves. ; - 'llaU-vcar' Tnruvi-r .... H.WS.-ni 6^43.04 

The company’s existing bmit is Kr »ui..-d miv»: iulmrc Trjdim: prom 

£2 14m. Under the new provisions, uninotcd bw^oi mLivavd prossaon' . ''3 4S9 isi .-ct 

P & O’s borrowings can rise to Total ro-.vnui- 1W lAVQ.ZZ Pro at before ‘U 

£442 m. This increases further to Manwcmcw oi.Mto tjuiiot **--» 

about £650m., based on a property g££, llnj ux ‘ ”*.« Ikm bividS? ■' 

revaluation— rwiuch is . expected to Kvl ri-vi-im* uns .330 j.tHS.^4 * For unmaiurod probr. ; Afn-r u-aiwr*. 

throw up a £1 00m. surplus against d.vni.-:«i 712.230 Sheffield-based company 

the £85m-. already suggested — as The interim dividend is heid at has “ close “ status. 


i?T-’n un-.4 
i f 

H.lO’.tJl 6^45.04 


llaU-vcar Tnrrtovk-r - - ■ x 102. “I 6->*3. J-4 

anki-d mm! uiLOtnr M6.6*1 Trodina prom JU 1 ®]; 

imok>'d (S«jOl oJi.C.5 im.ri.-avd provision- . 

itaJ ri'Vi-nui- 1W 1.4U0.4T^ Proft before lu B3.773 «0A12 

anujutnuni txprMii 3t.>«i0 ^>UU9 Taiautm r” 

i. f nst 31 J. 3« Xi-i profit .. . . 

irporanuu lux Ii5..4d0 ’.Pi.000 titvid-.-nds ... 58.0*9 a4.-H 

■t rwi-nsh uns.330 j.tHS.^4 - For unmaturod probr. ; Afn-r nranrvis. 

[••rim d.vni.-:rt 712.230 Sheffield-based company 

The interim dividend is heid at has “ close ’’ status. 



6 months to 

6 months to 

Year 


3D.6.73 

30.6.72 

1972 


£'000 

£'000 

rooo 

Nsr premiums written : fire, accident. 




marina and aviation !_ _ . _ 

76.187 

67.989 

136,715 

Investment income — — — 

5.412 

4,285 

9.539 

U nderwriti ng profit : , 




Fire, accident, marine and aviation — 

1,746 

966 

2.382 

Long-term ... — 

625 

612 

1,258 


7.783 

5,863 

13,179 

Less pensions and other charges — 

420 

424 

872 

Profit before tax 

7.363 

5.439 

12.307 

Less tax . 

2,090 

1,395 

3.856 


5.273 

4.044 

8.451 

Less minority interests ~ — 

587 

349 

790 

Net profit 

4.686 

3,695 

7,661 

Earnings per share 

11.86p 

9.1 9p 

1 9.06p 


well as profit retentions ami l.60p gross, declared as I.12p net - . 

'* other movements on. reserves. 1 ’ For the ye«r ended January Si. 

Commenting on the profit e.'r 1973 total payment was 3.t!p gross COI TTHFH\^-FVANS 
iiectatlons, Mr. Marshall ascribed from net revenue of £1. 79m. jkskj a uj-xvi 

niMt a/ 44in increase fA Cuemnnc nnr unit for At vi»«tprnav s ann ual meeting 


most of the increase to the Earnings per stock unit for At yesterday's annual meeting 

general boom which has developed 1973-74 will not be comparable of Southerns-Evons. chairman. Mr. 
in the world shipping market in with previous years due to the S. Oxford, reported that turnover 

the last six mrmths. .Currency new tax system, but the amount for the first five months of the 

movements, including sterlings available for Ordinary holders is current period was up by 60 per 

devaluation. had “helped/’ likely lo be about the same as cent, excluding the figures or the 

although Air. Oliver Brooks finance last year. Dutch acquisition, 

director, -said this contribution At July 31, net assets at market Under Phase H regulations, 

was “ not realvl materiaL” value were £S2.62m.. compared “extra turnover is what we want. 


director, -said this contribution 
was “ not realyl mater iaL" 


Dutch acouisition. 

Under Phase II regulations. 
“ extra turnover is what we want. 


January - 31- a°d I’m confident that the end of 


P.& O also gave further details with £S6.48m. at January SI. and l m connaent tnat tne ena or 
of its acquisition of a shade under Asset value, after prior charges at the year will see another set of 
50 per cent. 1 of Zapata Naess par. stood at 16lp ^171pl per record resuits. ’ 

Grampian Holdings sees £2.2m. 


ON CURRENT indications. Gram- on' good weather conditions, the total was 3 S5p net. Gross revenue 
plan Holdings coirid achieve a group's forecast of doubie first was H.4_2.6w. 
profit advance of some £780,000 half profits looks like being com- Mr. McCurrach points out that 
for 1073. And the directors would fortably beaten. So a! 57p a net the cash reserve has been buUi 
expect to apply for permission to prospective p/e of 3J seems a up lo a- per cent, almost a third 
restore the dividend to -171 per poor valuation of the prospects, m dollars, but be adds the com- 
cenl /»-i y ready to use it "at the 


Note : Overseas currency transactions have been convened at rates of exchange appropriate to the periods 
in question. In converting US dollar transactions for the 6 months to 30th June 1873 a rate of 92.58 has 
been used compared with a rate of 92.45 for the 6 months to 30th June 1 872 and S2.40 for the year 1872. 

GENERAL BUSINESS 

Premium income has increased satisfactorily in the aggregate but current trading conditions have sjowed 
the rate of expansion m both the United States and Canada. Investment income again shows a significant 
advance and pre-tax profits at £7.4 million are 35% up at the half-year. 

Fire and accident underwriting results from the United Kingdom and Un.ited States continue to be 
favourable and show an improvement on the first six months of 1 872. Thera has been a marked improvement 
in results from other territories overseas despite continuing market problems in Canada and Australia. 
Marine and aviation profits are running at the same level as last year. 

The directors emphasise that the figures for the half-year cannot be taken as a reliable guide to the results 
for a full year and should be considered against a background of increased fire wastage and of price* 
restraint in the United Kingdom as well as pressures on rates for marine and aviation business world-wide. 

LONG-TERM BUSINESS 

New business figures are as follows: 6 months to 6 months to Year . 


New sums assured 
New annuities per ann urn 

New annual premiums 

New single premiums 


6 months to 

6 months to 

Year 

30.6.73 

30.6.72 

1972 

£m 

£m 

Cm 

279 

214 

508 

2.7 

1.4 

3.6 

3.4 

2.3 

6.3 

8.3 

4.5 

14.5 
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Reporting for the first half, 
chairman Mr. D. C. Greig says J 

profit before tax showed an \^OOllllUcQ 

upsurge from £488.500 to £ 1 . 1 2 m.. 

and this is broadly based, . rrenurifl f nr 

Construction reduced .its Joss 2-TO VY 111 lUi 
from £127,000 to £39,600, and is ° . 

expected to move into profit A D pepn rr»h 

during the year. On the other /AVJiJ l\C3v-4IIVii 
hand. Graphics deficit rose from t . confirms that 

mvlwiire c?rt^Sd and operaUons AGB Research again enjoy a 

^Tlre * cuiTent 3 h a*l f profit should 

be similar to that or the first six rwShT See 

months. Therefore, the year's 

result would be a contlhuation JfJ * 

of the upward movement begun G - B AudlCJ 161,24 
in 1971 and set a new level of ” From the point os vww o- 
performance for the group, the market opportunities :is *.c.. 
chairman states. . the capacity of the grvup « -ar*? 

“ Having in mind the desirability advantage of them. Ik—-.-* ^ v.c 
of working towards a balance set to see the group s cor.-jnacC 
between the interim and final divi- growth." he aud?- 
dends, the ^oss huerim is beini: %s known , pre-tax profit for th« 

rawed from 2 ’ per cent, to 4 per vter l0 Apri | 30. 1973. wus a record 
cenir— 2.5» per cent, net— the 19 <2 >401 .ww < £373.748 1 and dividends 
final was 114 per cent. totalled the equivalent oi 3 1 -24 

Total dividends of 171 per cent. J^ cent gross *29.77 per cent .1 

nr^t< Pa ^ ,n f 1 i^ an ^n!i' ffi 9 ri I ^nT and ;i ont-for-eighl scrip is«sc 
profits of il.jm. and £l.«iDi. nrooosed. 


paay is ready to use it "at the 
right time and in the right place, 
very possibly in the U.S.” 

Despite net investment of £IJm. 
U.K. equities are down from 57.9 
per cent, to 54.5 per cent., while 
equities in Europe and the Com- 
monwealth, including Oil. are up 
from 2 Z per cent, to -43 per cent. 


im 



From Eagle Star 


Star High Income 


iTiTTrt 


AM - ■»- k. A 


respectively. 


Croup uk! 


and a one-for-eighl scrip issue 
was proposed. 

,\11 operating subsidiary groups 
contributed posiliseiv \o the 


providing an income, dependent on age, equivalent to 


HaU-KW War .All operating suosiuiary croups 
jar: itr.i . im contributed nositi\L*ry to the 

ij5uisS«»8« w* ero " lh; yiT - Audtey C0!C ‘ 

1J5S.I (14.9 I.T37.I mems. 

T9.t 127.B . 137J On expansion, the members are 
£7 ico told that the group wifi conunue 

4 MJ 2 W -9 an its policy of investing in com- 
is.# * 2 ii .2 .v. panics which w<l contribute to 

imi v; j ofian ...... .u nnu' l u , n i to'-ii-.-i 1 


ItaiiMv profit* . . 

1J5S.1 

SW.» 

i.rar.i 

CoiiMnrtn. toSbtS 

19.6. 

127.B 

.13TJ 

TrvnL"; 

4T..1 

-1.5 

- !*.5 

'Woollrni 

45.4 


163 JO 

Trtmspoft 

4M.» 

2W.4 

333.4 

Elrt-. rCRJnrenns 

ir.» 

•2tt 


Stums 

IMJ 

123.4 

2R8.Q 

Ferntiun 1 ... - 

till. 3 

n:.o 

JCT.4 

Mttflrat iitstrmlfc. 
Eirrtnac. rain's. 

C33 

90.0 

212.0 

rtr*: 

114 S 

9S.4 

■ 227.8 

Graphics hH»*s . 

XI i 

.‘#.4 

17K.1 

rrhiTtns .. . . 

is.*.: 


241.5 

Ini . parol* ws. 

131 # 

ta.,4 

244.2 




131 


ties. 

Follow inu the 


acquisition 


mt. par.-w .-ms. im* i».4 M! Europe are expeclcb. t-.e cr.mr- 

Prelk Mare in Wll-1 «8-S 1A58-9 man says. 

Proviwon irMvrvd . — — 18XS , t „_ K w 

Taxation 5S9.4 194 0 6 ST .1 -Huch oe« basiaess -.a* 

MmuriUrH . . 29 .* rso . 44.3 developed in the past fev years 

Attnbutabk* . -71 J 9W.5* outside the tradition Li market 

„ . research field of manufactured 

jsr-&n is sl .^ 0 s ss? 

sold. ■ and a small subsidijn'. James opmeats arc Jsenn„ mo.,.cn 
c.rlcve, was purchased.. turn, .Mr. Audley says. 

The group is ” in good shipe 

A comment to continue or. its path cf steady 

z „ , , . . and substantial expansion, he 

GrampUn Holdings looks set to a dds 

achieve in 1973 something which. Meeting.- 40. Broadway. is.V.'.I. 
it has been attempting for the October 15 at coon. 

-past eight years, -that is to better 

the £l.U4m. record pre-tax profit 

scored in 1964. First half profits ~ . j 

have jumped by almost 130 per NPCOTifl 

cent, on a 27 per cent, rise m 

sales, thanks to rapid growth i ^ T— „ 4 . 

from transport, sports goods and AllI HIlffi 1 rUSt 
electricals together with sub- 

stantial recoveries in Textiles, Second Alliance Trust expeOs 
engineering, and priming. The further increases ir. franked 
group has also continued to re- income during the earning yt 
duce the losses on the construe- and the effects of the new tax 
lion side and a small profit from system will be to raise cl'sj^ 
here now looks possible by the on a net basis, chairman. 3ir. D. F. 
year end. The graphics side McCurrach lefts members, 
apart, the only division to show And at the cioxt?: high 
downturns were Moffat Woollens interest rates are prqducL-g a 
(which had to bear expansion sharp increase :n short terra 


for those who pay tax at 30% 

A first-class investmentforpeople of all 
ages, giving a guaranteed income each year 


Meeting. - 40. Broadway. a?.V% 
clober 15 at coon. 

Second 

Alliance Trust 


What are Star High Income Bonds? j 

In return for a lump sum these Bonds guarantee you a high fixed 
income for a period of 1 0 years. At the end of this period you may 
eject to receive a return of your original investment or the alternative 
of an income for fife. Your investment will also be returned if you 
die within the period. 

How modi is the income daring the 10 years? 

The guaranteed gross amount for an investment of £1 ,000 depends 
upon your present age. as follows : 

Men Women Annual Income 

Up to 69 Up to 74 £90 

70 end over 75 and over £91 

The income is payable at six-monthly intervals. The income for higher 
amounts of investment would be proportionate. 

What is the alternative option after 10 years? 

Instead of a return of your investment you may prefer to continue to 
receive an income which would be pavable half-yearly for at least 
5 years and for your lifetime thereafter. The following are examples of 
the guaranteed gross amount of this income for an initial investment 
of £1 C00: 

Age at option date 


full year. While it may be un- on August 31. the directors farc- 
rcasonable to expect the first- ca*t the restoration of ur. .r,;er:n: 
h3lf momentum to continue for dividend to at leas: L4p net und 
the whole of- 1973, especially since the maintenance of. the ur.-J. d:v:- 
transport side- is very dependent dend. at 2.8p net. Las: year's 



60 

70 . 

80 

Men 

£90 

£122 

£170 

Women 

£80 

£105 

£149 



ODERNA 

(WITNEY) LIMITED 


YEAR OF OUTSTANDING PROGRESS 


You may be able to obtain a higher income than the guaranteed 
figures by using the money returned to you at the end of the period to 
purchase an Immediate Annuity. 

What happens if 1 withdraw daring the term? 

A guaranteed withdrawal value would be paid. This would be 924& 
cf vour investment increasing proportionately over the period to the 
tull amount. For example, if withdrawal 
A, ilh takes place after 5 years thesum payable 

SSk. JfzS 1 v.oukl be 97^ of the investment ; in 

addition you would already have 
i received 6 years' income. 


What is the tax position under present law? 

With effect from 6th April 1 973 income tax and surtax have been 
replaced by a new income tax structure which embodies a basic rate 
of 30%, higher rates in respect of taxable income over C5.000 and an- - 
additional rate on investment income over £2,000. The greater pan of 
the Bond income during the 1 0-year term is treated as a repayment of 
capital and free of tax, leaving a balance which is subject to income .. 
tax based on the new structure. Similarly, if the income option is 
selected at the end of the term a part of the income would be free of, * 
tax. No capita} gains tax is payable on the return of your investment at 
the end of the period, or on prior death, or on the withdraws I value - 
but there may be a liability to income tax on a part of the payment at . 
tee end of the period oron withdrawal. Such a liability only relates to 
any tax payable in excess of the basic rate and is calculated on a 
reduced basis: the liability would only arise in the case of those who,' 
at the ti me. have taxable incomes over £5.000 and/or investment 
incomes over £2,000. 

How is the net half-yearly payment calculated? 

As an example, a man aged 60 investing £1 0,000 would be 
guaranteed an income before tax of £900 per annum payable in two 
equal half-yearly instalments of £450. The non-taxable portion of each 
half-yearly instalment would be £31 9.50. leaving £130.50 subject to 
tax. Assuming he pays income tax at 303S, the tax would be £39.1 5 : 

and therefore the net half -yearly payment would be £41 0.85. Thus - 

the total net amount payable during each year would be £821 .70. 

lithe £10.000 had bean invested insecurities under which interest 
is fully taxable, the gross interest would have had to be as much as 
£1 .1 74 to produce the same net income. 

As the non-taxable portion of each instalment varies according to 
whether the investor is a man or a woman and according to age. the 
net payment will also vary. Approximate examples of net incomes per 
annum, after tax at 30%, are given below as a percentage of the 
amount invested, together with the equivalent gross returri : 


Agm 


Men 


Women 


Not 

.. Cross 

■Ve; 

Gross * 

30 

Income 

Equivalent 

Income 

Eq^fvjient ■ ■ 

8.1“® 

■ .11.5% 

81% 

11.5*3 

40 

8.1 fa 

11.6% 

8.1% 

11.51; 

50 

81 r * 

11 . 6 % 

8 

1 1 Sis 

60 

E2 f ® 

11.7*. 

81% 

1 1 51- 

70 

84--. 

12 1*» 

8.21® 

1 1 sf. * 

60 

8 9®. 

12?% 

3 7% 

12 4% 

over (men j 
over t women) 

9.1^ 

130% 

9.1 "i 

ia.es ; 


Turnover 
Profit before Tax 
Dividend (proposed) 


tiffs 

£i4*7**-?7*» 

£ 7^34 

JS 1 '.. 


*973 

i3.754.AW 

jfcWQS 

It",, 


i7*crwsi: 
"4 -■>' . 


HOW do 1 apply- Please complete the attached application form and send if. together with your cheque, to your 
Insurance Broker or Agent, or direct to Eagle Star at P.0 Box 24. Cheltenham. GL50 1UE. Your investment mil be 
acknowledged by a letter and the contract will follow. Any enquiries will be dealt with by Life Dept (Ref. LC821 
P . O ■ Box 33. Cheltenham . CL 53 7LQ (Tel: 0242-2131 1) or by your nearest Eagle Star office. Eagle Star reserves 
the right ;o cfose th/s issue of Bonds at any time 


EXTRACTS FROM THE CHAIRM.4\ S STATES! EST 

* TJ» rear 1933.73 has been an eventful oat, la Jlsc. ja-js. vs 
acquired Smiths Bfaakcts fWttncj} i-uL In January. ' ju - ,;. iriia 

a x for t rights issue which was a great success. 'la Vlrd:. t-.rj. 


LftTxney) Ltd. and rearsused the nunactmmr straaiez. 

At the tune of ihc rights issue, the Dircnon Ibtcli-: uedri-: 
profits of £ 150.000 and ibis has been eomfortahh nti-sdsil. t iad 
they been tree to dp so, the Board nbuld hnc ich m :t„o:i> 

IUAidi&E double the raie ofilriidead proposed 
★ The current JW lus surted^idi J dt^Uith Ictei ar.jsir-JsdrsKcd 
in the Companj 'a tusarj. Saks 10 due shou an bcua w • a-c cs-Ier 
45"o- A 2 - Companks have sausfoaon' order books sad i look 
.« aid 10 the outcome of the year with confidence. 

Gopia *f ike &qmraaJ Armais tsajrbeaKcoeJfrca:: Tie So 
MuJmtaJUlh. Mpkelmn-yJ, Hekdnt Bne^e. J vrkskxf. 


APPLICATION FORWI/S" 1 


To: EAGLE STAR INSURANCE CO. LTD., 

P.O. Box 24, Cheltenham GL50 1 UE 

Please issue the contracts forming Star High income Bands in my name for an investment 
cf £ . (nun. EIJtSQ-max. £100.680. in multiples of £ 100 ) for a period of 10 

scars. I enclose crj cheque fur this airauni. I am a resident of tee United Kingdom. 

. Please pay the income to my Sack A C number 


FULL NAME 
I BLOCK CAPITALS* 


.ADDRESS 


.MR.. KfiS..'V:ss 


I The Mire and address of ray Bank is .. 


1 J » :u r»TBiy: of Baa* t4«j; a s pti aotl so#lit*BPl thidursi to no lot Ai 
mraiotcl :?» nauri 


L*r Rv;s 333 :-; ^ 21 !^. : Trje^EwUUSUMi. UrriBn EC 2 R BBf 


O ATE OF 3 1 Inn 
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Dutch unions may go to 
law over redundancies 


Bank loans Finance arranged for first 
| c h i ! e n aper Algerian LNG carriers 


BY MICHAEL VAN OS 


AMSTERDAM. ScpL 19. 


p ' E 2 ux pANClES an- could he ended. Kwatta lost They «a> that no' mention of the 
at kwatta. the Dutch FI. 926.000 last year but losses re-organisation plans were made 


nhni'nlit® C — vui ytaiu? v ‘CM. iKAUv 

„-~r manufacturers reached more than Fl.lm. in the during the merger negotiations- borrowing from hanks Is now 

acquired^ only late last year by first half of this year. The study last year. significantly lower than the 

BeUium s Contincotai Foods, will proposed two alternatives: clos- They will decide tomorrow 

cut toe c vena company s labour ing down the plant or cutting whether their case is strong 
orce by about -00 to a skeleton the range nf products manufac' enough to prove “ mismanage- 
■ lured Ly concentrate on the ment" by Kwatta under the sn- 

The Kwatta management ariri- high-quality product in the called right of inquiry granted in 
buLed the move to-day to the sweet products sector. The latter 1970 following new* legislation 
exorbitant increases tit raw alternative was adopted. Tht* re- governing the powers of the 
material prices, notably in cocoa organisation announced will wist staff /works council in The 
beans, the currency changes FI.2.5in hut it is expected to Netherlands. The inquiry would 
which have seriously affected make Kwatta break even next be carried out b> a five-man 
'the company which exports half year and assure a minor profit tribunal consisting of three 
its production and the manage- in 1975. This solution is of a judges and two “ layman 
irent shortcomings in the permanent nature, not a tem- experti." 

Breda factories where machine, pnrarv one. the Kwatta manage- if the unions at Kwatta do 

are obsolete and the staff costs ment has stressed. decide on this stop to-morrow, 

are too high. The trade unions have refused and if they succeed in their case. 

AFter the merger with Cun- to accept the decision and arc the redundancy decision plan 
Tinental Foods, the Belgian cum- deciding lo-niorrow whether to could be withdrawn, and at the 
pany embarked on a thorough lake legal steps which art* unique most, the Kwatta management 
study to see how perpetual losses in the Dutch trade union history, could be suspended. 

CFP sees ‘satisfactory’ year 


Eurobonds’ 

By Mary Campbell 
TOE cost of medium term 


BY JAMES MCDONALD, shipping correspondent 


Swedish 

special 

steels 

agreement 


j FORTY-THREE banks through- tent as well as other desirable The British- yards invited did not 
out the world yesterday signed in technical qualities. . tender because, they eJtpiamea. B y John Walker 

•London agreements to lend The Interest of such a large they could not build LNG ships 

(S200m. to the Algerian national number of banks— 17 of them are to the specifications over a STOCKHOLM, Sept. 19. 

[shipping company towards the Japanese and the Midland Bank capacity of 80,000 to 85.000 cubic [two SWEDISH steel produce 

building of three 125.000 cubic is the only British representative metres.. 1 Bofors and UddehoLm hi 


cost oi making a Eurobond j metres liquid natural gas (LNG > —in a comparatively OTallfinanc- yvitb. CNAN committed to ! negotiated a long-term agr 


BY DAVID CURRY WP nmcrcnuais m average , Dauque 

, borrowing costs between the ! Order 

medium term lending and be place 

COMPAGME FRA.N'CAISE des apply for the London listing. French stale are quoted on the! Eurobond markets which [year ani 

Petroles iCFPi expects 1973 iu the company said it desired lo Paris Stock Exchange. ; Brandts quotes are as wide as : be betw 

He “another satisfactory tear," broaden us financial ba; e and Application has been made to 1 j pt . r i^nt. for Hinds raised ‘the earl, 

it announced at a Press cun- noted recent “quite larqe " the Council uf Tht* Stock i at ,h P beginning of this vear, delivery 

ference in connection wiih its purchases in Paris nf CFP Exchange for the admission uj! aill | uu-one would argue With 'completi 

plan to have its shares listed un shares by British investors. the Official List of 13.8S?.769 B jj, e view that the differential ‘liquefad 
the London Slock Exchange. Group consolidated profit after shares of CFP. Dealings in c05t 0 f raising funds by the :Stikda ; 

It declined to make a specific taxation and minority interests Londun are expected to begin on j wo methods ha*> narrowed iu ' . The lo 

profit forecast for 1973. saying has increased from Ers.442in. in September *27. 1973 The intro-. rrciM1l years. ; part in i 

that in view of current circuin- 196S lo approximately Frs.57Sm. duetion has been arranged by This ‘ anafvsis bv Brandts i a 8 e * n 

stances it was particularly for the > ear ended December 31. Morgan Grenfell and Co., and appears in a pamphlet called i was cla > 


per rent, plus a syndication ! sanJe syndicate of banks, which ping to carry the remaining 50 (into force on January l m 

fee of : per cent, or the total may eventually total about jmd $700m. would represent bank De 8 ot 0n jj., basis 0 f the Near, states that liddeholm w 
loan amount, in the case of Sl.OOOm. for the building of a map?- . . 13 ' LNG' carriers which CNAN market the unified product p 

medium term loans, and the fleet of 13 of these sophisticated Afl ® r tiie signing ceremony t d this y^uid gramme of the two coiupan 

cost of 2i per cent, in under- ^hips. yesterday - the 43 bank repre- to ordjn inis vmm gram^ ^ ^ , n ^ » 

writing and management fees ; The 12-year S200m. loan to seqUUves signed 65 separate assume size MSting another facture Of too! and structo 
Tor a bond issue, Brandts ; Compaigne Rationale Algerienne documents, a total of -./95 : u : tendered to steels. The agreement wh 

concludes that the average cost | de Navigation (CNAN) was signatures— Mr. Moharaed Guen- a not include any other si 

of funds on a floating rale negotiated by Citicorp Inters dou2. general manager of CNAN. w,m “ products- is an important st 

loan has been cheaper for j national Bank. First Chicago and revealed .that the company [wo aid u ’ . , Uddeholm says, in the structu 

firsl class borrowers than the -the Fuji Bank in collaboration need a further 10 LNG ships of CNAN was .established as a ra ti on ai Ration in the Swed 
average cost or U.K. Eurobond I with Banco di Roma, Credit about the same si2e. costing State company in 1963 to con- w slee | sector 
issues since 1969. ; Lyonnais and UB A F.- CNAN is about Sl.OOOm.; to meet the centrate into one organisation p The reIeased capacity in 

The choice of figures made i the operator of Algeria's Algerian government's commit- the maritime p-ansportation Qase Qf g ofors w iil be used 

by Brandts in reaching this ; merchant marine, notably in the ment 11111 “t' least 50 per cent functions previously 1 strengthen other parts of th 

conclusion is certainly ; cargo. hydrocarbon and of all gas exported should be by private companies. All the prtM i UC :tion such as di 

arguable — an iutere.xt rate ; passenger sectors. earned in CNAN owned or capital was provided by the f org j n g S . precision forgings z 

spread or one half of one per ! First Chicago — the London chartered ships. Algerian Government. By the f or ged rollers, 

ernt on a medium term loan, merchant bank subsidiary- of The At current prices the banks’ end oE this year it will own a & ; 

for example, is low even by First National Bank of Chicago loans represent about two-thirds fleet of 30 ships and have under - ■ - 

: current standards, let alone by is also acting as agent bank for of the cost of the LNG vessels, charter a further 80 vessels. 

I the standards or 1967. However, the loan, which is guaranteed bv Much of the remaining cost wiil To meet the Government's re- A 'y , P r T' 

1 the differentials in average Banque Exteriere d'AJgerie. * come from export credits from quirements that at least 50 per AV M. Wfc A aiAi.3 

! borrowing costs between the Orders for the three ships wnU 'he countries where the ships cent of all merchandise imported 
I medium term lending and be placed before the end of this are bui K- and exported should be carried rPV£flll£S 

! Eurobond markets which [year and their deliveries should The choice of the shipyards under the Algerian flag, CNAN a v * ^ 

; Brandts quotes arc as wide as be between the end of 1976 and where the vessels are to be will have to order and charter j AMERICAN TELEPHONE .- . 

; per cent, for Hinds raised 1 the early months of 1977. Their ordered has not yet been substantially more tonnage be- Telegraph net profits for the y 

1 at ihe beginning of this vear, delivery will coincide with the decided. CNAN is still examining tween now and 1977. Its present! ending August 31 were $2,901.! 

1 ami iiu-one would argue "with J completion of the additional gas tenders. But what is definite is fleet — owned and chartered — \ (S2,372in.>- Profits per sh' ' 

the view that the differential ' liquefaction facilities planned for that no British shipyard will carries only about 25 per cent, were S4.94 (S4.08.) while ope 

cost of raising Hinds by the Skikda and Arzew in Algeria. share i-Q the work on these of import and export trade. “To ing revenue was S22.70i ., 

two methods tia*» narrowed iu ' The loan will play an important valuable and highly sophist!- arrive at the 50 per cent level tS19.90Qm.l. The figures inch 

rrceni wars. ; part in meeting the energy short- cated vessels. we will need to duplicate or tri- an extraordinary credit 


AT&T lifts 
revenues 


The loan will play an important valuable and highly sophist!- arrive at the 50 per cent level tS19.90Qm.l. The figures inch 
; part in meeting the energy short- cated vessels. we will need to duplicate or tri- an extraordinary credit 


stances it was particularly for the year ended December 31. Morgan Grenfell and Co., and 
difficult for any oil company to 1972. CFP unaudited profit for Bunquc de Suez (U.K.i with 
make specific earnings projee- the fir*t six months of 1973 Cazenove and Co. as brokers, 
lions. amounted lo Frs.252m . an The group carries on explora- 

The planned London quotation increase of 10.5 per cent, over tion. production, transportation. - 
will be the first listing for CFP the equivalent figure for the refining and marketing of oil and , 
outside France. The company firsl six months of 1972. natural gas. It also has suhstan- ! 

also expects to get a listing for The share capital of CFP is rial interests in the field of- 
ils shares on the Tokyo Stock divided into 100.745 A shares petrochemicals and more ' 


This "analv-sis by Brandts i a 8 e in tile U.S. and Europe, it Requests for tenders were sent plicate our current cargo carry- S46-6m. or S cents a share pr 
ipears in a" pamphlet called i was claimed yesterday. Algeria to all the major shipyards ing capacity.” be said. on thes ale of Comsat stock. 


appears in a pamphlet called i was Claimed yesterday. Algeria to an tne major s tup yards ing capacity, he said. on thes ale of Comsat stock. 

An Introduction to Lending on 1 has onc of the largest natural gas throughout the wurld, including Apart from gas. CNAN expects Final quarter profits w 

the Enrocurrencv Market, • reservoirs in the world, with over three in the U.K. A total of 15 to order soon between six and j S799.8m. <S642.9in.) equival 

which giies both a brier . 2,000,000m. cubic metres of yards replied with tenders— from 10 oil tankers, each of about 'to Sl.36 per share tSl.101 

historv or the development of J recoverable wet “gas. The gas France, West Germany. Sweden, 120,000 deadweight tons. Mr. ( operating revenues of 85.90 

the market and describes how ; °as relatively low sulphur con- Belgium, the U.S. and Japan. G uendouz added. ! <S5.300m.). 

works. 


also expects to get a listing for me snare capital 01 urr is ttai interests in tne neia of- The pamphlet also sets out : 
ils shares on the Tokyo Stock divided into 100.745 A shares petrochemicals and more calculations of likely fa lure • 
Exchange within a few months and 21.273.059 B shares. The recently has started to diversify! SO urces of Euromarket funds. ! 

— the only other stock market French Government holds 95.9 its activities towards nuclear j Of these, it sees deposits by oil | 

the company is currently con- per cent, of the A shares and energy with an initial object of ; producins countries as the 1 

siderina For a Jistinp. 34.7 per cent, of the B shares, developing its own uranium • raosl important it estimates * 


Company Results 


BidsandOeals 


Explaining the decision to The B shares not held by the resources 

Schickedanz expects slow-down 


BY ANDREW HARGRAVE 


FRANKFURT. Sept. 19. 


AFTER DECLARING what it director, assured customers of from DM30.Sni. in 1971/72. ( 
calls an above-average increase the group's determination to Assets are DM 1.073m. fDM 

in sales and a solid profit for the honour the six-month guarantee 909.fim. in 1971/721. The annual 
year 1972-73 tending January 31). on prices. report also notes an improved' 

the Fucrth-bascd Schickedanz Within the loial rise of 15 per position in the balance of. 

Group which includes Europe's cent. in group sales. 10 interest charge, tne result of 

largest mail order organisation is DM4,711 m.. last year, sales of the less dependence on outside 

less sanguine about the mail order organisation alone financing, as well as a lowed! 

immediate future. rose by JH.1 per cent, to rale of special depreciation. 

It reports a considerable DM2.4fi5m. The other activities. Cost increases last year , 


most important. It estimates 
fax revenues from oil exports 
by Middle Eastern and North 
African countries at $19.HMhn. 
in 1975 and S63.-tOftm. by 1980. 
Even allowing for the fact that 
a substantial part of these 
funds will not be deposited on 
the Euromarkets. Brandts 
estimates that funds available 
to international banks from 


Motor and General 
bonus issue planned 


Citibank takes majority 
holding in loan compan 


the Euromarkets. Brandts ■ • The First National City Bank raneo — the Valencio-h: 

estimates that funds available . m Mm nr r. n «rui u.j„ a . ^ . has received the approval of the Spainsh industrial investn 

to international banks from ; Jriter? Investment Ho^nts. lhe ILn^COR C indere° f to P AtiS? aU Trench authorities for the acquisi- bank— has acquired from Es 
this source are likely t0 ! Singapore^ aad fiSnriat ifsriShts. uSSS dotu titrough a subsidiary com- Corporation the control of \'i 
accumulate 10 over SI 00.000m. associate of Haw P™ B?othe?l £ 


increases 


between now and 1980. 

Kongsberg deal 
with Philips 

OSLO. Sept. 19. 


' ^|£"3tionaf, announces profits Se first refSaJ option A^COR fibre 

: ° e ti£ 4 jV 98 !^ [0F ** year AUaS - S inSfoi SAJDj;. extends • MSd RWmJSS 

' -- '• m Nippon Sheet Glass Co. is consumer *- — - -•- J — 


through its be traded on the Amster 


I Profits per share have risen sndr “ *™ ra P ai ° tor norejpour i Acquisition et I’Ameiiora- Heidrms en Pierson. A! sen 
11 lejw.w « ...r v.u^i ' m iww 1 .*^« i uslu. &epL is. ! by over 90 ncr rent in the tj»si chc P re veeding term and a year, tion des Immeubles (S.CA.M.)— Bank Nederland. Amster 

decline in demand in July-August the larg.-si part of which com- exceeded those of 19, 1 ^bv almost j KONGSBERG VaPENFABRIKK, year and net tSnWble ' assets earl,er ' which was acquired in July bv Rotterdam Bank en Bank ? 

as a result of a slow-down m th.- prises a chain uf supermarkets 20 per cent, those of distrbution lhe Xurwe-wn Slate-owned com- ’ increased from SM lm to Nippon Sheet officials cited. Flat, N*i«nal City Corporation, and Hope. 

rise in disposable incomes after and reiail stoics as well as petrol bv 24 per cent. While last years pany which produces weapons. . SSI 9.1m. increased raw material and labour Citibank's parent company— • Honda .Motors Co. hair lice 

a half-year which showed an stations and a wholesaler, cost increases could he largely engineering goods and electronic f The acquisition of Fort Develop- costs as well as increased interest enabling Citibank. to offer a. range Chrysler corporation to built 

increase in sales of 13.7 per cent., recorded a rise of 19.S per cent, onset by sales expansion, and .equipment, has concluded a sales j ment Private, completed since the Payments during the period as of financial services to individuals low -pollution compound voij'r\ 7 

stiU uhove average though to DM2.246m. The bulk of rationalisation measures, this agreement with Philips, of Hoi- year end has furthor added to net reasons for the projected dividend throughout France. controlled combustion- engin« 

slightly below the 1972 figure of Schickedanz activities are would be more difficult this year- land, under which Philips will | tangible assets which are .now cut . " # Pullman said a public offering Uiel-.K. " . 

15 per cent. covered by the trade name because of the slow-down In market Konasberg's computer [announced as 582.70 per share. Nippon sheet class experts iu cent flf tile common / ,* lon 1 da !iai { 1 ll "ill pro 

Nevertheless— and in spite of Quelle. expansion and the limitations to numerical control equipment for'# Fabrique Nationalc Herstai net profit for the October ierm stock <jf Its SO per cent owned Chrysler v.itn the patents, 

steeply rising costs. Frau Grele After-ux profiLs fur the further raiirinai»=<riion. the machine tools in western Europe. (FNj had a loss of Frs.I3.9m. to total Y620m down from r f enc “. subsidiary Trailor, is Know-how on the new em 

Schickedanz. merchandising financial year rose 10 DM4 1.9m. company commented. apart from Scandinavia. 1 (profit Frs^lim.l for year ended Y740m. in the preceding term p ‘? n, l e “ on tiie Paris Bourse. 9ua lined by the U.S. Envi 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONI/3T 


U.S. $200,000,000 




EURODOLLAR LOAN 


<k 


1 (profit Frs2Jlim.t for year ended V740m^in the preying SS HSVL °” ** f?* ***™- SSSf- V* 

°a ud TmaL - a year ear,ier - ■ 2^ approved ]istins of 0,6 r\*rsiar ta j 

tnrnover of Frs.3^54m. i company s sales for the Pullman itself is considering st *£L c * ard .£- 
(Frs.4,21.4m.). Carried over profit . , 3 5KJ5S nn ex ^«i^« t0 seUi Ag about 15 per cent, of its 7716 1 »'y ear non-exclusive 
comes to Frs.Sm. (Frs.18.9m.). . and **0 other stock- tract afs .° authorises Chrysle- 

The company said it will again in . Uie term Md Y24^10m. holders wifi seU a total of 10 per jnuuni the engine in ail mo 

omit a dividend, having last paid a iear earner. cent- of Trailer common. • -a* 10 wor *d market! 

a dividend in 1970 of Frs.150 net • Champion Intenuitional Cor- •. Asa.. d’ Assurances RoyaJe Beige 

per share. poratton expects 1973 third- and V *e-Accidems will take a 20 per Chrysler is the third car mi 

• Societc MetaltuTglqu* de Nor- fourth-quarter results to “slg- cent, share in Credit Foncier de F. 0 be Siren the O'CC en; 

mandie. first half gross earnings nificasitly " exceed the year-earlier ®*igfque to collaborate in the in- JSL noiv ’how following Toyota Mi 

before depreciation, provisions levels. Last year the company surance, loans and savings sectors 2?- ' r, >t.i,- <jo. 

and tax, were Frs.71.6ni. reported primary earnings per tile two companies have ? ft Gannett Company will in 

(Frs.34.7m.). share for the third and fourth announced. SlOra. towards purchase of' 

Sales were Prs.351.6m. quarters of 47 cents and 39 cents _ This will be effected by raisin^ £ e ^ pr,nt machines by Krv 
(Frs2!S1.6m.). respectively. Credit Foncier's share capital to ar,( ^ "aper of Montreal. 

• La Bedonte a Boutwix pre-tax ■*un]u ce ]v" the first-half f 1 ^ 300 ™- froo » Frsi40m. and the „„ri nd .? r . the “^reemenL Gant 

sales for the sLx months to the *, ** rate ^ $152 a Aare if" 1 ® o{ 30 ' 000 ^ew shares to ^ — 1L' S t0 receive an aver 
end of August were Frs. 606.54m. ™.vi i RoyaJe Belse. of *^.000 tons of additional ne. 


COMPAGNIE NATIONALE 
ALGERIENNE DE NAVIGATION 


GUARANTEED BT 


BANQUE EXTERIEURE D’ALGERIE 


MANAGED BY 


CITICORP INTERNATIONAL 
BANK LIMITED 


FIRST CHICAGO 
LIMITED 


THE FUJI BANK 
LIMITED 


end of_ August were Frs.606.34m. cwldbe maintained for ?he 1 RoyaJe **««• of 75.000 tons of additional nt 

tFrs.377.01m.). , balf the comnoS sald %S^* tf: «eridU»«do Finanziarla annually for five years. 

ssss-Tssis^oa. 1 * 4 , js*- 1 - | which o 

last yeors Fls.Ifi.lm. Champion is increasing its j a controlling interest in ifimnnr ti? Is ^rear. the company nolerf. Sr*-. 

AtJas Consolidated Mining and capital spending programme for the Tormer food 'dlviIfAn „r ? >tincs of AustrffUy 

Development Corporation has the next five years to 31,250m. Montedison i s t . ha s bought a HU per cent, inter 

voted an extra quarterly dividend from the previously announced strengthen 'its fond Aiet-5w,.«- 10 l n . tiie Sun! over Hotel in the 1 

equivalent of J4J cents. The S600m. The programme includes Gamma owns 55 dfa£-hf i-° n ' ^ s,nnds - 

dividend r.s in addition to the construction of 35 new plants to points in itaiv SMF nir®7 i, UOn l 113 ® renture will be Hnan 

regular quarterly payout of 39 manufacture building materials trols Generali SuncrnJr^' tiirough its 75 per cent, out 

cents, making a total of 43! cents, and an additional lm. square feet! largest supermarket rhain ltal3, s s “ bs, db«ry, Papuan Nickel . 

Dividends are payable October 29 of building materials warehousing Banco Industrial nil Ploretion. partly bv rals 

to holders of record before Sep- space. I Pel Mediter^ capita], and partly by loan fud 

C^S" «h“ KSTSLIS, To SELECTED EURODOLLAR BOND PRICE 

ST; tSS^TJSi.Sr.?1 -5- n mid-day indications 

d^wTs“^ t iTn c \T v L d uw=k T « de ^5. la 5i n : jss jSSu. n K 1*7. B <57 “»™™« ... . 


depreciation (SASOS^S: r!oc m “ 

JiSXTd.r"p;^vS a 7 a Je s ^ci“ 57 - fiSSSS « 

meeting on December 4. The pro- SniS iu^eased bv the ?ne^fcr Land so^uwr ' m, 

posed record date for the stock fhree bonus larlitrin the vwr r a SS' r Schue ' 3 t*s tsdc ■» 

dn-idend wiil be December 14 and 0 earner in the year. Curler sw iusr W J 

issuance of new shares will be • The Moevenplck Group, which cmw'n^SJUSil-'aSS JSSi - MJ 

about one month later, the com- apart from its own restaurants ( DL-omart Tjp^ - *** 

pany said. and hotels runs an important Fiaona sjpc iwr mi 

The Atlas Board has also international catering consultant 5 cner>1 Cable aipe issr'"' 
announced that it has received service — (including a recent large i WL iT?, pi, 5 1 - 7}pc ,ST w 


BANCO DI ROMA /CREDIT LYONNAIS UB AF LIMITED 


AND PROVIDED BY 


ARAB AFRICAN BANK 
ARAB BANK LIMITED 

ASSOCIATED JAPANE SE BA NK 
(TKTES.N ATION AID LIMITED 

BANCO DI ROMA FINANCE CO. LTD. 

BANCO HISPANO AMERICANO 
BANCO POPULAR ESP A NO L 
THE BANK OF KOBE, LIMITED 
BANQUE CANADIENNE NATIONALE 

BAN GLUE COMMERCIALS POUR L’EUROFE 
DU NORD I EUROBANK I 

BANQUE FRANC AISE DU COMMERCE 
EXTERUTUR 

CITICORP INTERNATIONAL BANK LIMITED 
CREDIT LYONNAIS 

THE DAI-ICKI KANG YO BANK, LIMITED 
THE DAIWA BANK, LIMITED 

EGYPTIAN INTERNATIONAL BANK FOR 
FOREIGN TRADE ti DEVELOPMENT 

THE FIRST NATIONAL BANK OF CHICAGO 

FIRST NATIONAL CITY BANK 

FRA B- BANK INTERNATIONAL 

THE FUJI BANK. LIMITED 

FUJI BANK (SCHWEIZJ A.G, 

THE HOKKAIDO TAKUSHOKU BANK. LIMITED 
INTERBANK A.G. 

INTERNATIONAL COMMERCIAL BANK LIMITED 
ITALIAN INTERNATIONAL BANK LIMITED 


THE KYOWA BANK. LIMITED 

LIBYAN ARAB FOREIGN BANK 

THE LONG-TERM CREDIT BANK OF JAPAN, 

LIMITED 

MIDLAND BANK LIMITED 

THE MITSUBISHI TRUST AND BANKING 
CORPORATION 

THE MITSUI BANK. LIMITED 

THE WOTSUI TRUST AND BANKING COMPANY 
LIMITED 

THE NIPPON FUDOSAN BANK. LIMITED 
THE PROVINCIAL BANK OF CANADA 
THE SAIT AM A BANK. LIMITED 
THE SANTA." A BANK. LIMITED 

THE SUMITOMO TRUST A BANKING COMPANY 
LIMITED 

TRADINVEST BANK AND TRUST COMPANY OF 
NASSAU LTD- 

UBAF LIMITED 

UNION DE BANQUES AR-iBES ET ETROPEENNES S. A. 
LUXEMBOURG FEANKFURT-U. B. A-E- 

UNION DE BANQUES ARABES ET 
FRANCAISES-U.B.A.F. 

UNZONE DI BANCHE ARABE ED EUROPEE 
err alia; s.p. a. 

WESTDEUTSCElE LANDES BANK 
DIROZEKT H ALE 

THE YA5UDA TRUST it BANKING COMPANY. 
LIMITED 


phase of the nickel deposits in is to increase dividend for the I l^Li W «°^ 55"”" 1357 M 

Palawan and Davao, over which year ending September 30 to over mepc spe iwi 7:w 88 S 3 

AYSCOR had acquired operating the 1971-72 level of l-i per cent, Mickeiin rjpc ' . gj 

rights. Jn exchange for reim- following a turnover increase of. Griudian: 7 :dc"'87 m 
hursement by AUas of all some 27-28 per cent and a cash iw UJV.EL ^ - ■ w 

ANSCOR’s expenditures on the flow expansion by as much as 50 shSi' inti°s^ e< ieU P,c 1B8? 

mckei deposits and a royalty of per cent .SiooCh spe tws ... ^ 

' South Africa rjpc lasr " . « 

standard Oil ftatfi Wbe -sg as' 
Tcmwco «pc 1S87 " ; .... mi 

Fitzwilton doubles profits “r 1 

JfJJwjM ft Glyo's pc '67 u 

PRF..T AX PROFIT nf 7il}uiltnn mnnrhc tn -n ihami., ti j; NOTES 


the Dublin-based nolding com- tors have annualised the results i Bmuys wi" w « 
pany with interests ranging from by taking figures for 12 months ‘ P-i» ists -.7 " ^ 

fertilisers to newspapers, rase to June 30, 1973 in the case of ! s! - «.* 

from £ 1.23m. to £2.9m. for the subsidiary companies. In the ! .Si 1 

period to June 30. 1973 on an case of associated companies, the JJ oc *' vcn r «k 'he ij?a n- 

unmialised basis. fipnrps fnr rh» laiMt i o ! Tcnncco Dpc ibt« 


annualised basis. figures for the latest available 12 sSK-^J^SL. wa 

Sales expanded from ilS^m: m onths have been included. p ? ocup<llC! "- s 

to £44-6ni. Net profit improved J he associated companies ' ~ 

From £639.000 to £1.40m.. after y hos * results are consolidated - 

tux up from £590.000 to £1.4m. f0r t0 JuQ e 30. 1873 Weekiy net asset valirp 

. _ . . . . _ , _ are Richardsons Fertilisers, 1 J 7 ,,cl a55et value- 

A final dividend up from S per Ulster Fertilisers, Polyte.x, Irish L on CPPTCaadcq 

cent to 13 per cent, lifts the -Metal Industries, Independent S jg aj 00 

total from 14 per cent, to 20 Newspapers. and McKone Estates. Tolcvn OaAifiA u«m 

Percent. Figures for New Ireland I OKyo Pacific Hold 

The group balance-sheet, to be Assurance Company have been U.fcj $38 34 

issued in November, will show inclnded in the annualised 

» surplus of E9m. resulting from results. Tokvo Parlfir Hnlri 

revaluations. This divides as lo Unaudited preliminary results * noiq 

£5tn- on properties and £4m. on mot annualised) show that sales • U S $28 08 

plant and machinery. rose from £185m. in the year to * 

Following mergers the results June 30, 1972 to. £51.6m. in .the Listed on the Amsterdam 

to June 30. 19i3 include profits period to June 30.19731 Pre-tax 

of certain group companies Tor profit increased from il.23ml to Information: Wereon, HHldring s ; 

periods ranging from two £2.6Sin. . 


®E r convertibles 

Si . BM 

Amencan Express -Upe 'S7 113* 
jjj American Motors 6pc 193? lti?i 
90J AmoLO ilpi 1994 

M Buam« Poods 44PC 199? 

_ •■'oods 4ipc 199? w 
“1 Bordrn 5pc 1992 ... . «« 

S. Broadway Holt 4;^- losr »•' 

Ape 1W7 SB* 

Ojerron Spc IBsb 1U3 

SJ- Dart 4Jpc 1 . !«. 

coi -liK IM7 iOJi 

Sq Fort Hoc 19hfl 5.1 

™* F^rd opc lURis .. .^1 

M rSi« r . al ? k ' cu,c A.P-: 19ST 54 
w UiIlMttf 4,-pc 19i7 . .. . 9S 

■?. Conla anp _ — 

Wi Halliburton 4'pc 1997 ' ijs* 
m Hams 5 Du 19K si 

51 H!!?** 1 kk 1« 

M ^L 4!DC ,!te: M 

w Koma.su Aip,- 1BS4 . .. . us 
«; J. Ray McDenoou 4; pc -97 j-ji 

3 1 MfSC0.4Jpc 19S7 . 

Mitsubishi Else. 7pc 19S5... 192 

90 : ««„' Y arRt/I 4ip * : - 1^: 

Mi J? Urphy J«W' 1C¥9 Mt» 

uji ^"s nilnois 4: pc 19RT . St 

2™** i’* 1M7 1«-1 

Ranlr +iDr ur, 

«P SlrnTn il P C ,WT «- k 

97 3 rj* I l arh r 5;pc isss . . m; 

gjx Walker 3Ipc i?n7 . 791- 

9V H .? n<S 4ipr 1957 • 1M 

^“' b S u*-- inir . .. 9t* 

Ifli* 7 "* hlh i ®- DC 19W I'll 

pi- ii- n,0n Carhw «-' 4.PC ISSS ... SHr 
oil u.?™ 61, Jjraoun 4lpc 19S7 99} 

»amiT Lambert 4inc 19SS 98 1 


,^° Urcc - Kidder. Peabodr SctuntieL’ 


on SEPTEA/IBER T7 r 1973 ,’;> v 

Tokyo Pacific Holdings N.V. 

U.ti $38.34 ■ ..., 

Tokyo Pacific Holdings (Seaboard) N.V^ 

U.S $28.08. . 

Listed on the Amsterdam Stock Exchange : 

Information: Mpiwn. Hal tiring e, PI* f50n Herengracht 214. AmsttnUm' ‘ . - 
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\RMING AND RAW MATERIALS 


‘ - Y' ■ ' ■ 

sn^Farmland 

siv^^valu^ up 

aur^again- . 



World grain supply 
outlook brighter 


Uter prices slipped tttdr a report published yesterday. So Sm^SSr feedgmitS. notably maize U 
Je in the spring, .Hunt values ni “ eh so in fact that the council maizepromisq to be Sea per and market 
* again rfte «dctttotes That. tbe deficit S^jSSSSSL ' prS 


•iy Oyr C®™*«ditia» Staff j ~T' am ‘ 

l ' IE PRICE’ of. farm land fa ’ 

ing again. In . Uk. second ROBIN REEVES, COMMODITIES EDITOR 

arter this year it went up 

an average -of £95*> an acre for this OVERALL supply situation the end of 1073-74," says the currency expected to use about 
n» uf under luo acres with of foodgrains. coarse grams and report. 9m. tons of wheat for feed in 

■ant possession, according to vegetable- protein feeds seems to tu. inmroved outlook for l*?»-74 while its maize import 

■ quarterly survey of the have taken a turn Cor tbe better, wJieal SU Dolies is based on the requirements are put at a 

untry «5rt5^ 1-?^^ minimum of 10*. ton this year. 

Wter pri<»«^!p^^:a/jfPJ XftK? S m^^SSS^SSSS 

. * again »*fSf M*< thlt Ihe^ ** *“*' “* 

oclation Bays. \-,The: survey between world Import itemand. , * wmuuu , It Y, n ™LnVfZ« i 

'ered the sale «f ilKS- farma for wheat and exportable supplies 5t points out that m general * hillfnli™ 

h a may have disappeared alt ogeiher. gg* £ *• abouldtert fo their ^mfre efficient 

the quarter ended July 31— Whereas last month the council {£2 mSF aS Sill !n some “ se in animal rations. Increased 
re than in any -lftenotii CLA was predicting a world deficit of S n S t new mta 4t the availabilities of soyabeans and! 
‘ vey - . ■.■■ 0iu tons— supplies a or 57m. tons game tune it suggests that high soyabean meal could also result! 

4 third of .the - land fn the against needs of 66m. tons— it meat priees in regions of m a reduction of the quantities! 
■vey — 14,000 acres — was now forecasts potential wheat Q, e W orld are likely to lead to a of srain fed." 

ifiht "by instttutiohS, . ais export a vad abilities at 59m. to reduction, first io moat consump- Although the Council does not 
M>sed to individuals or family On. tons and import require- lion and second, in animal say so, the greater wheat j 
ats. ... .. . . merits between 62m. and 65m. num bers. A decline in the use exports it is looking for could! 

"he average price for farms • ns * of feedgrains would follow which, presumably be generated by j 

h vacant possession (under ; in turn, could possibly result in further reducing the denaturing 

* acres! rose from -£923 an IVlaJZC imports - additional- quantities of feed- premium or doing away with it 

e in January, and' April' to ' “The previously forecast grains becoming available for altogether. The premium is paid 

5 in July; for farms of more deficit in, tJiesuppIy and demand export especially in the U.S. in order Id allow wheat surplus; 
n 100 acres th&.-prices were situation has now been reduced “More wheat - could then be to human requirements to com., 

6 in January^- £603 in April Uubugh improved supplies in released for human consumption P® te m the aiuinal- feedcrains; 

V M £884 Jn July. . some exporting and importing in other . countries,? says the market, its reduction lor removal. ; 

* ?or land without vacant countries; by rationing through report fjfff forecast in the trade for 

session the average-, prices price, and by an expected further The council singles out the 

’tin -e (under 100 acrral: £48ff in draw-down in carryover stocks at EEC as a case in point. It is i?!.* <?Jrpon ra,es more attrap - 

’ uiaiy. £414 in April and £485 t,ve " 

in in July. Over 100 acres: n- „ 

6 in January, £617 in April ■ ,1 1,1 1 • ff» KlCe Crops 

I £663 in July, . B4 14 fl flQ OlZ’IVlfT TA1* But while painting a generally 

— — 1 — — . JLjJLjV^ • ■ M I|| y 1U1 hriehter picture, the Council adds 

that ;tbere still remain the un- 

vTajor wheat . ; ypj^gj. fishing limits SsjSSSHS 

^YfinriWC mpAf ■ IlulilUg Him tJ in South Asia, which mav plav 

.Ajiuucn IMCCI - w a determinant role in the wheat 

j BY LORELHES OLSLAGER .... suddIv and demand situation in: 

O-aay ‘ BRUSSELS, sepL 19. 1973-74. j 

io- - THE -EUROPEAN Commission In its reply to the. Danish “Wheat production in 
ba * ^pllcUy conceded tbe possi- memorandum, the Commission is Australia will show a substantial 
JH-RANKING representatives 1 bility of EC member rountrira . increase over last year. And 


l\ J “ 

* ?or 


in Id July- Over 100 acres: 1 
6 in January, £617 in April; 
I £663 in July,. ! 


Major wheat 
exporters meet 
o-day 


EEC backing for 
wider fishing limits 


BY LOREUES OLSLAGER 


BRUSSELS, SepL 19. 


oniitv : c.ni . id'- -iTHE - EUROPEAN Commission In its reply -to the. Danish 

KUDUS, .SepL 111. . liai imnMfltv winrprlpri thA nnssi- ,v_ r* ■= j ■ 


IK-RANKING revresentatives bility of EC member countries „ j 'T , 15 increase over last year. And 

the world’s five major wheat-: extending their fishing limits “?* , m * Juns smy . concrete pro- while the rice outlook is poor 
'orlin :gcounlrira.'meet. here around problem areas. Sutih a "P Dsa ls. but only gives an outline in certain areas in Asia, par- 
nonw in conference .to con- step - would further reduce the of possible measures that could ticularly in Indonesia and the 
*r 1 he global shortage of importance of the Community’s be taken to help the Danes. The Philippines, the situation looks 
?at and soaring" prices. - controversial Fisheries Policy. Commission paper will now be ^ ore J?, rom r £ l? 3 ta Thailand - the 
'bp emertiency one-day con* which was already-hcavilv denied discussed by the member States S£ puh,lc Korea, and m India. 
?ncc was called by Mr. by compromises reached during nn d i n the light of their reac- Tliere - the autumn-harvested . 
. ir ickc Boertna, director-general the enlargement negotiations. t j ons t he Commission will make w»ps. not only of nse but also; 

4 ^ n] 5 '-be UN Food and Agriculture The CommissionV opinion, concrete suggestion.” of other foodgrains are likely; 

* " i,u anisation (FAO). ■ although extremely carefully _ tohavebenefinedfromthemon-; 

o u-^rnwf vulnerablA develon. formulated, could hedonic an c ™. e Possibility of solving the soon rains which, overall are| 

countries had to aem tteEr harassment Tor Britain at this Problem of Greenlimd and the reported to be satisfactory." I 

i!4 ?! IT very moment when it is engaged Faro ,f-. the commission said : } 

v \ W in. Us fisheries disbotc with wouid be to lumt the catch of' 

3 "ai^ hardshiTlSrioiS Iceland. & ‘ PBtC «ruin specie.^ the “even- GREEK WHEAT 

J. Concretely, the Commission “ aiI - v enlarged, waters around 1w ,rmT vrrnc t 

ial and politiral firaUbility , the uassibilitv onlv for ^ hese territories. The catch I Air UK I i\tEDS 

possible , ^ Greenland and the Faroes, for £ l uola be shared jiut ATHENS. Sept. 19. • 

he five countries, attending which Denmark had demanded among the Community countries. Greece be in the marker 

ia e cinld^ e FY^S^Sff ^£ special treatment earlier this j** 1 fishermen would have ^ for purchase of 100,000 

year. But it said arrangements P n onty. tons of wheat, a spokesman for 

* -for these two coiUd also Other possibilities were to the Ministry of Commerce said; 

® !5 e »? E i p. *5f he applied to other areas of the limit access to certain areas for to-day. : 

rw rood irograpime^ ana ine Community, provided they could retrain periods of the year, or An International tender for 1 
irrational , ^° ancu * . prove that their dependence on to regulate catch methods, the this amount will be announced 

AO omciau stressed. the eon- fish was as gfeaL Commission said. Whatever probably next week, be said. • 

*nce will be a private con- At present, EEC countries can arrangements were made for Reports in New York that' 
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Danish 
bacon price 
war threat 

By Our Own Correspondent 

COPENHAGEN, SepL 19. 

A PRICE WAR on the British 
bacon market among compet- 
ing Danish bacon factories 
could break out soon if two 
concerns cany oat their threat 
to leave the Danish Bacon Ex- 
port Association, which has 

controlled Denmark's total 
bacon exports for sev-^al 
decades. 

Tbe two factories — To lip 
and Danish Crown — have 
announced that they will leave 
Uie export association with 
gffect from October I, but 11 is 
not altogether unlikely that 
the two sides- iu (be dispute 
will kiss and make op afler 
all. At present all Denmark's 
ro-operatrve and private bacon 
factories are members of the 
association. Danish Crown and 
Tulip together account for 
aboni 17 per cent, of pig 
slaughterings. 

Tulip gave notice to leave 
the association last year but 
agreed to withhold its resigna- 
tion while an impartial com- 
mittee, chaired by Mr. 
Thorkild Kristensen, former 
OECD secretary-generaL con- 
sidered the issue and tried to 
End a compromise. 

So far the Kristensen com- 
mittee has only presented an 
unpublished draft report and" 
Its final conclusions will not 
be available for about a 
month. The action by Tulip 
and Danish Crown may there- 
fore" merely be designed to 
strengthen their bargaining 
position 

Tulip was originally mainly 
a meat canning concern, but 
was joined a few years ago by 
several small curing factories, 
and this gave it 3 major 
interest in bacon. It appears to 
bare Tell that it con’d do Itself 
a good turn by marketing Its 
hai-on independently of the 
association. According to Press 
reports, which it was not pos- 
sible to confirm to-day. Tulip 
plans to transport and sell its 
bacon in Britain independently 
with its own retail distribution 
set-np. 

ir lbc two factories do break 
away they could easily be 
joined by others, which could 
have most serious conse- 
quences for Danish bacon 
emorts. 

The export council, which 
nntii a few years ago had 47 
per cent, of the total British 
bacon market under the bacon 
market sharing understanding 
and still has over 40 per cent 
of it. was able to gear Its 
entire effort to caring for the 
long term Interests of bacon 
producers. It could thus safely 
i*mq?5 short term advantages. 
This whole strategy would 
break down If factories began . 
competing with each other, i 


! CEYLON AGRICULTURE 




on war footin 


UNLIKE ITS neighbour India. 
Ceylon has never faced a serious 
food shortage. But all the signs 
now unmistakably indicate that 
the country is headed in that 
direction. Already. Ceylonese 
have begun to fee! it. Apart 
from the no o-avai lability of 
several imported items of food 
which have been totally banned 
due to spiralling prices in the 
world markets, wheat flour which 
supplements the weekly rice 
| ration of two measures (4 lbs) is 
available only in very limited 
quantity. Bread Is in very short 
I supply and several bakeries, 

I unless given an increased quota, 
are expected to close down result- 
ing in the unemployment of 
• several thousands. The chances 
:of obtaining flour from the U.S. 
Tor ibe rest of the year are 
virtually nil. 

The two successive droughts 
of 1971 and 1972, made worse by 
the insurrection of several 
thousands of youths in tbe 
summer of 1971, have seriously 
- affected domestic production of 
rice — the staple of some 13m. 
Ceylonese. Of the 710,000 acres 
only 535,000 acres have been 
cultivated for this year, while the 
balance was left out due to the 
continuing drought 

Casava flour 

Of the 350.000 tons expected 
from this crop — some know- 
ledgeable sources say it will not 
exceed more than 270.000 tons 
— the State-sponsored Paddy 
Marketing Board (PMB) expects 
to collect only 50 per cent, .as 
farmers may keep the balance 
partly for tbeir own consumption 
and partly to sell it at a higher 
price in the open market. 
Fanners expect prices to soar 
in the corning months in the face 
of the world rice shortage and 
Ceylon may not be able to 
obtain its supplies from its tradi- 
tional sonrees. chief of which is 
China which supplies 240,000 
{tons a year under the Rubber 
i Rice Agreement According to 
the Rice Bulletin of the Com- 
monwealth Secretariat, China's 
production is expected to 
'decline by 4 per cent this year 
i due to the failure of the rains. 

J Although the PMB is the sole 
! monopoly buyer of paddy (un- 
! milled rice), its purchasing 
machinery is inefficient While 
the private trader visits the 
farmer at bis doorstep and pur- 
chases parfidy at a price higher 


BY A CORRESPONDENT 

than that paid by the Govern- 
ment under the guaranteed price 
scheme, the FMJB expects him to 
transport his produce to Govern- 
ment stores. He has te travel 
several miles to the nearesi 
store and even then be has no 
assurance that his produce will 
be bought. It is alleged that not 
a few of the purchasing officials 
arc corrupt and unless bribed 
reject the paddy u n the pretext 
that the go-downs are full or 

that the paddy is not dry enounh. 
On the other hand, the private 
trader does not make much fuss 
about moisture content, and 
besides the higher price, he also 
advances capital to enable him 
to prepare , the field for the next 
snwins. 

in an effort to build up 
buffer stocks to meet any 
unforeseen shortfall in imports, 
the Government is now consider- 
ing the question of paying 
fanners a higher price for paddy 
to bring it in line with the price 
paid by the private trader. It 
is extending them credit facili- 
ties on easy repayment terms 
and supplying them with ferti- 
lisers and agricultural imple- 
ments at subsidised rates. 

Besides this. Government has 
placed food production on a war 
footing on the lines similar to 
the one launched by the British 
Colonial Government during the 
Second World War when 
Ceylon's food supplies were 
completely cut off Following the 
Japanese occupation of South- 
East Asia. 

The people's -response to this 
was excellent. 

The present campaign is to 
mobilise ihc people to grow 
more subsidiary foods to supple- 
ment the rice ration which may- 
be reduced should the need arise 
if suDplies fail. Though the 
campaign has still to g»t under 
way, farmers are cultivating 
vacant land with subsidiary food 
crops such as cassava, maize, 
millet, pulses, sweet potatoes, 
yams, soyabeans, vegetables and 
fruits. 

Cassava has been found to be 
a good substitute for wheat 
flour, though its protein con- 
tent is much less. Researchers 
in Mysore, India, have reported 
the successful use of cassava 
flour enriched with fishmeal 
protein. Scientists working at an 
experimental bakery in Culham. 
England, are reported to have 
made high quality bread from 
cassava, maize and millet. 


It is also reported that -the 
Cereals, Bread and Flour Insti- 
tute ui Wageningen .in ' the 
Netherlands has produced, *>□ 
behalf uf tbe UN "Food £hd 
Agriculture .Organisation, 4 ,'^ a 
white crumb bread based, ,on 
cassava Hour which contains;- no 
wheal and whose nutritional 
inferiority is offset by the addi- 
tion of vegetable protein- ^sfifcb 

a* coco out which grows ? in 
abundance in Ceylon. In r "#iy 
case, wheat is a relatively-' new 
food to the Ceylonese. Before 
the Second World War very Jjew 
ate wheat-based foods. 

Ban on imports 

Aimuugh the food crisis is 
causing severe hardships lb the 
Ceylonese, it is teaching them, 
that with extra effort and sood 
weather conditions, "'the Island 
can be self-sufficient in rice and 
several imported foods .in -aofep 
years' time. Unlike neighbour- 
ing countries which are; subject 
to periodic ravages of nature, 
most parts of Ceylon receive 
abundant rainfall and enjoy 
varied types of climate which 
favour the growing of- several 
varieties of foodstuffs, vegetables 
and fruits. -i*': 

In fact, some years a'go.v&e 
Government of the day ba&oed 
imports of several basic food- 
stuffs. Admittedly, in the 3&rly 
stages of the ban the prices of 
pcnaxoes. onions, chillies- And 
pulses soared, hut they soon 
tumbled and within u space 'of 
six years the country saved over 
FLs.60m. annually -in iinportft/^ 

This apart, domestic produc- 
tion is creating a new breed uf 
•* gentlemen farmers " who -have 
become affluent almost ' over- 
night. They are mostly wbite- 
colar workers who leaser out 
Crown jungle lands and imiesred 
their savings .on agricultural 
development. Several of -them 
are known to be earning 25 to 30 
times more than from . their 
regular employment Several of 
them possess their own vans and 
lorries which enable them ^ to 
transport their produce to cities 
and towns and obtain a fat profit 
* Impartial foreign observers are 
agreed that everything . con- 
sidered, Ceylon's food production 
drive is a much bigger success 
than India's. They believe that 
if the present tempo and 
enthusiasm are maintained much 
of the harsh effects of the famine 
which threatens this island, vftll 
be mitigated. 
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Scotland ‘can 
set the pace’ 

SCOTLAND was becoming and 
could become the pacesetter for 
the rest of Britain— provided lilt 
Scots did not listen to the mili- 
tants and Jeremiahs, Mr. George 
Younger. Under-Secretary. for 
Scotland, said yesterday, 

‘ Unemployment was falling andj 
investment rising steadily. 

'The going is rough in parts,’ 
he told a businessmen's meeting 
at GourocJc. Renfrewshire. “It is 
particularly rough just now 
because of inflation and rising 

seem 




prices, whic 
never-ending. 

The Government, however, haa 
taken firm and decisive action 
ever since this inflation crisis 
first hit us, and we can now get 
it under control this winter pro 
vided we get the backing of 
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WIDESPREAD OPTIMISM 
among Liberal supporters about 
their party's prospects is re- 
ported in a snap survey carried 
out for 1TN by the Opinion 
Research Centre. 

in total, nearly 9 out of 10 
Liberal supporters feel it was 
"very” nr -‘fair!:.-'' likely that 
current Liberal supporters would 
vote for the party «t the next 
General Election. 

Nearly eight out of 10 claimed 
that they would probably stiil 
vote Liberal, eten though they 
felt a Liberal candidate in their 
constituency had little chance of 
winning at the next Election. 

Four out -of 10 Liberal suppor- 
ters expected the party .to win 
•• slightly more seats than they 
had now — for example. 15-25 
seats “ at the next General 
Election, and 30 per cent, expec- 
ted, the Liberals to win “quite a 
lot more seats than they have 
now. for example. 25-40 seals." 

The survey was based on a 
national quota sample of 574 
Liberal supporters, interviewed 
this week. 


Br RICHARD EVANS, LOBBY CORRESPONDENT 

MR. JEREMY THURFE. the 
Liberal leader, to-day tried to 
present his, party 15 a credible 
alternative government by out- 
lining in detail a number nf key 
policies on which Liberals will 
tight the next election. 

In a rallying speech to over 
1.000 enthusiastic delegates he 
poured scorn on the Government 
and thp Labour Opposition and 
" told Liberals to so ait out for 
power. 

Following the " relentless 
advance" of the Liberal Party 
over the lust year it was now 
essential for the parly to spell 
out its policies in detail, iie said. 

If nr at the next General Election 
the ohjeci was not to gain the 
balance of power but to he given 
the opportunity to put policies 
into practice undiluted. 


SOUTHPORT. Sept. 19. 


WATER PIPELINE 
FOR CUMBRAE JSLE 

Work is to start soon on lay- 
ing u five-mile underwater pipe- 
line from Largs. Ayr-shire. to 
Millport to improve water supplies 
on 'the island of Cumbrae in the 
Ciyde estuary. 

Supplies have had to be shipped 
to the island at times because of 
vater shortage- 


Bnlh the major parties were 
hopelessly stale. Mr. Thorpe 
argued, and an entirely fresh 
and imaginative approach was 
needed from the Liberals to lake 
advantage of their recent by- 
election successes. 

“There is no God given or 
man-made rich! for ihe Conser- 
vatives or Labour to rufc this 
country forever, and they do not 
between them represent the sum 
total of human and political 
w.sdorn.” he added. 

But Mr. Thorpe had a warning 
for Liberals gripped by the 
euphoria of the by-election and 
Incul election victories. “At last 
people ore beginning to listen.” 
he declared. ” At last the voters 
are finding the courage to vote 
for a party which represents the 
best instincts and the soundest 
judgments of the British people. 

” At inis exciting moment we 
have an extra duty laid upon us. 
We must now recall the need for 
humility. We must not approach 
the chance of power in a spirit 
of ?rroganco or of conquest.” 

The Liberal leader went on to 
spell out in detail party policies 
on curhing inflation, controlling 
house prices, giving more help 
to the poor and improving rela- 
tions in industry. 

He called for a guaranteed 
minimum wage at £24 for a 40- 


* 




Liberal II Ps Cyril Smith (left) and David Steel at yesterday’s Assembly 


hour week and said that pen- 
sions should he linked to a per- 
centage of average industrial 
earnings. 

Firms with 20 or more 
employees should have works 
councils and the Industrial Rela- 
tions Act shnuld be scrapped. 
Mr. Thorpe declared. 

The minimum earnings plan 
would bring immediate help to 
the lower paid. It would be intro- 
duced over four years, adding 
over V : per cent, a year to 
Britain's wa^es bill. 


Tax credits 


The pensions plan would moan 
£18 a week for a married couple 
as 50 per cent, of current in- 
dustrial earnings. 

On tax. he promised : M In 

place of the existing 44 means 
tests, so beloved by our 


^opponents, we will adopt a credit 
income tax system in which each 
citizen will be entitled, according 
to need, to three credits — per- 
sonal, housing and social.” 

Mr. Thorpe warned that every 
one of these measures would be 
undermined unless the Govern- 
ment of the day managed the 
economy sensibly. 

"The gnomes of Zurich would 
have understood and tolerated a 
temporary trading deficit, but 
what car. they conclude, when in 
a spending orgy worthy of a 
drunken sailor. the Prime 
Minister insists on Maplin. 
Concorde and the Channel 
Tunnel in one fell swoop.” he 
declared. 

He went on : "Mr. HeaLfa and 
his crow have really proved a 
pushover for the building 
societies. In a language under- 
stood by everyone they have 
been rolled over a barrel.” 


_ First-time house buyers under 
35 should be able to obtain 100 
per cent, mortgages repayable 
over 30 years with interest only 
payable for the first five years, 
he said. 

He urged that more land be 
released from the Green Belt for 
housing. 

If about 1.7 per cent of “green 
areas,” amounting to some 1m. 
acres, were converted to housing 
it would be enough to provide afl 
road services, shop and other 
facilities for 6m. houses at a 
density of six houses an acre. 

Mr. Thorpe warned his sup- 
porters not to devote their -whole 
energies, to the exclusion of 
everything else, to community 
politics. 

He was given a twn-and-a-half 
minute standing ovation at the 
end of his speech. 


Inter-City is for you 


Measures to 
stimulate 
competition 
urged 

DURING THE first day the 
conference debated rail, and 
water transport, regional policy, 
competition and corporate power 
and energy policy without the 
platform suffering any defeat of 
consequence. 

The most organised assault on 
an official resolution came.duri 
ing a diffuse debate 00 competi- 
tion and corporate power, when 
a number of Young Liberals 
argued that the resolution was 
not sufficiently tough to counter 
monopoly practices. But the 
resolution was accepted by a 
majority of two to one. 

It urged the Government to 
stimulate competition by 
regulating the pricing and in- 
vestment policies of those 
sectors of industry in which 
competition was ineffective or 
extinct; by levying a higher rate 
of corporation tax on company 
profits and by making the 
Monopolies Commission allow 
only those mergers showing 
clear economic benefits. 

A separate attempt was made 
to delete a clause proposing 
that the Fraud Squad be 
assigned to investigate restric- 
tive practices, backed by stiller 
penalties for convicted com- 
panies and individuals, but the 
clause was accepted into the 
main resolution. 

Motorway defeat 

A resolution calling for ener- 
getie measures to ensure the 
optimum carriage of freight by 
rail or water was passed by the 
ar-sepihly. But part cf a con- 
troversial amendment to suspend 
all further motorway develop- 
ment pending a full review of 
transportation requirements was 
heavily defeated. . 

Delegates were clearly appre- 
hensive that its adoption would 
be interpreted as total opposi- 
tion by the Liberal Party to all 
motorways no matter whether 
they improved the environment 
by by-passing towns or noL 

The assembly later passed a 
lengthy resolution on regional 
policy calling for directly 
elected parliaments In Scotland. 
Wales and the regions of 
England; the replacement of 
employers' social security con 
tributioos of all kinds by i 
regionally varied payroll tax as 
a major aid to regional develop- 
ment: and the introduction of 
‘axation disincentives for 
further development in con- 
gested areas. 


Trevor Jones rules 
out party pacts 


IN' AN inspired presidential 
address, Mr. Trevor Jones, who 
masterminded the recent series 
of Liberal by-election victories, 
called on the party to fight every 
seat at the next General Election 
and to ignore calls for a coali- 
tion with either of the two major 
parties. 

“There can. be no talk oF 
pacts or alliances, no joining in 
these party games. We have to 
fight every constituency and we 
have to fight with the people. 1 
he declared. “The people will 
vote Liberal because they want 
a ’ Liberal government, not 
because they want to sec a 
political balancing acL” 

There has been a running 
argument within the party over 
the wisdom - of fighting on too 
broad a front but from the 
reception given to Mr. Jones it 
appears that his views have 
gained general acceptance. 

Power for people 

With boundless self-confidence, 
he called on Liberals to get rid 
of the present political system 
and to give power back to the 
people. It was a skilful speech, 
taking full advantage of the 
euphoria created by the four by- 
election victories since last 
year's Assembly. 

In addition, Mr. Jones helped 
to maintain party unity by 
praising the role played by the 
controversial Young Liberal 
element In the recent by-election 
victories, and by advocating 
more widespread adoption of the 
new brand of Liberal -community 
politics. 

- He said this year would go 
down in history us the year in 
which the Liberal Party came 
alive and abandoned its ringside 
seat. "We are now in the ring 
and we are in there fighting. 
We have been winning and we 
mean to go on winning.” 

He thought there were many 
reasons for recent Liberal 
successes, not least the failure 
of both the other major parties 
to solve the country's problems. 

He argued that the -party 


would not have won Sutton and 
Chcam or the other by-election 
victories without community 
politics. When the electorate 
saw that the party was offerin' 
a different style they starter 
swinging towards the Liberals. 

But he warned that if thi 
party went back on its commit 
merits and started to play tin 
party political game it would b< 
rejected by the people just a 
surely as the Conservative am 
Labour parties were bein 
rejected now. 

Although the Young Libera 
Movement had had more thai 
its fair share of critical exam- 
nation he urged delegates 1 ‘ 
remember that many of th - ’ 
ideals and radical policies mu - 
adopted by the party hadsprun .1 
from the Young Liberals. 

Mr. Jones argued that th 
main Liberal task was to mak 
this country into a democrac 
again. The party wanted to Hi 
because it wanted to bring bac 
power to the people. U was th 
present system, “this cornu 
system with the Same old gii 
slogans mouthed b v the cofle 
pot’ cavaliers, which allow 
property- speculators to plund< 
our cities and the landed arist- 
cracy to make instant fortune 
by exploiting the housing lan 
shortage.” 

But what right had this 1 
any other government 
demand greater effort from tl 
workers merely to make “U 
Boardroom bandits of Lombaj 
Street" richer men? he aske 

The essential task f 
Liberals was to get rid of th •- 
present system. 

He said the Liberal Party w 
going to fight the next Gener 
Election in such a way that tl 
people would find power in the 
own hands, where it belong? - ' 
And after the General Electii 
the Liberal Party would start .ft 
re-structure the country so th-i;! 
the people would never fore,.! 1 
about their oower again. T 
party was going to give back t . 
running of their own affairs » 
the people of Scotland, * * 
Wales, and of the regions 
England. 


Alliance 

Alders 

Paper and Packaging Ltd. 


Record Year 

The following are salient points from the 
circulated statement by the Chairman, Mr. 
A. M. Meades, for the year ended April 30th, 
1973:— 

• Demand both for paper and packaging higher 
than for some years - ail plants operating at 
high level of activity. 

• Sales increased by 1 4.3% 

• Group Profit £1,148,477 - best performance 
since formation of the Group. 

• As we operate almost entirely in packaging 
field, an expanding economy with a high level 
of consumer spending and the change from 
E.F.T.A. to E.E.C. must be to our advantage. 
Subject to inevitable cycles of governmental 
economic controls, the future may be viewed 
with some optimism. 

• Programme of continuing improvements being 
implemented. 

A full copy of the Report and Accounts can 
be obtained from the Secretary. Alliance 
Alders Paper and Packaging Limited , . 
Lichfield Road, Tamworth. Staffs. 


usiness 

on Inter-City 


er-course 


Inter-City travel gives you first-class 
restaurant service, a comfortable 
armchair, room for work, peace for a nap. 
All-in-all, it’s the perfect primer for your 
business morning or afternoon. Or the 
perfect relaxation- course for your 
journey home. 

Other forms of travel are usually 
subject to delays., and all kinds of stresses 
and strains. So why wear yourself out 


when you can get there and back so 
much more comfortably on Inter-City ? 

If you do need a car at the other end, the 
Godfrey Davis Rail Drive service can 
have a self-drive hire car waiting for you. 

These days, Inter-City’s refresher- 
courses are making business a pleasure 
again. 

Snter-City is for you- take it in comfort 


(~ 


Inter-City from London: 

■?i.' f? fr-Stf .- . ,1 • 

Cuidilf fiorn Padiiinqlsp IS 
Gwinsw Iron fang'j Cross 13 
Sd<r.Bi?sj from Kir.j’a Cross F 
L?e;; frjrs Bag's Cross 10 
!rom gusto* J5 

Bi-vssrie li on Kina's Ircis 15 




2tns 11 


2 bn 52 pins 


ShnSfloiins 


brs 13 rails 


2 nrs 3S nips 


3 his 30 mins 


rul! dolfiiJs iron priaupni British flail Stations 
or Appoiaisd Troii! A-pais. 


Corby is the ri 

We've got over 1 00,000 square feet of office 
space situated right in the new town centre that's 
naarlv ready, from only 87p perfiq. ft p.a. 

If you're looking lor Factories, we've got 
them. too. On industrial estates with full .main 
services, from only 45p per sq. ft. 

Corby has good access to major ports and 
centres, with Birmingham only 60 miles away 
and London 80. An ideal location for a 
warehousing and distribution operation I 
. in addition taallthis, we can offer ready 
built houses for aji grades-of staff, a steady 


of things? 


coma to the centre 


Co!^.NT& mCo ^-t'on. 

Telephono: Corby (05366) 3535 
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ict s Shenley Investments 
holds 76% of new bank 



< BY MICHAEL BLANDEN 

IK. PETEK \ HUXLEY. a 
roperty bond, pioneer, has set 
p a new ban it, called Shenley 
‘rusi. 

It is backed by Shenley Invest- 
tents, the holdinfi company In 
■ hich Mr. Huiloy and his family 
old about 75 .per cent., with 
azard Brothers and Friend’s 
rovldent and Century Life as 
landholders, 

Shenley Investments holds . 
oout 76 per cent, of Shenley ■ 


Trust, with Charterhouse Group, 
the merchant bank, and Smith 
St. Aubyn, tile discount house, 
also taking Pan of the share- 
holding. 

The authorised capital or the 
new bank is Iim.. nr which 
£500.000 has been issued. With 
£500.000 of subordinated loan 
stock, this Rives the bank an 
initial capital base of £lm. 

Shenley Trust intends to con- 
centrate on building up convcn- 


Hijacking: airline pilots 
‘will act on their own’ 


BY OUR AEROSPACE CORRESPONDENT 


:IE WORLD’S airline pilots 3 ro 
mvinced that the -international 
nfhrence in Koine, aimed at 
_<tting new agreements to stamp 
st bijackinfi and sabotage, has 
■en a failure, and that they will 
ve to take some action of their 
7 i against this, menace. - 
Captain Jaraes QIGrady. presi- 
m of- the International 
'deration of Air Line Pilots’ 
isolations (IFALPA), said In 
mie yesterday that the confer- 
ee. which ends to-morrow,' “has 
nost certainly been a- failure. 

* There "■ is -going to be no 
.'aningful convention on hijack- 
I and. air piracy as a result oF 
s meeting, and pilots now see 


they have no alternative but to 
act on their own.” be declared. 

Saying that the world’s 50.000 
airline pilots were’ “deeply 
'angered at the callous altitude of 
certain nations,” Captain O'Grady 
added that it was evident the 
time would come “ for drastic 
action on the part of our 
members to halt the senseless 
terror that has infected the 
world.” 

IFALPA members in 65 
countries were being asked for 
their views on a 48-hours ban on 
all air services into and out of 
any - country which diverted a 
scheduled airliner from its 
normal path. 


tinnal commercial banking 
business. Us range of services 
include current accounts, per- 
sonal overdrafts, the handling of 
deposits and the provision of 
short- to medium-term finance 
for corporate, agricultural and 
prnoertv customers. 

Mr. Hut ley explained yester- 
day that the bank planned to 
offer an attractive current 
accounts service for both per- 
sonal and industrial customers. 
It will provide “personalised" 
statements on current accounts, 
and pay attractive rates on de- 
posits. . 

The bank intends, to- specialise 
in offering finance and financial 
advice to smaller companies. It 
would expect, Mr. Hatley said, 
eventually to establish branches, 
perhaps in the West End and in 
centres such’ as Birmingham and 
Manchester. 

He emphasised that the man- 
agement of the company is quite 
separate from that hf Property 
Growth ' Assurance.’ the wholly- 
owned property bond subsidiary 
of Shenley Investments, 

Mr. Hutley is chairman of 
Shenley Trust. The managing 
director is Mr. .lames. Cassidy, 
forinerlv of the British Bank of 
the Middle East, and rhe other 
director is Mr. Roy WiHiains. 
formerly with Samuel Montagu. 
It is intended ithat Mr. Michael 
Stocker, one nf the banking 
directors of Charterhouse 
Group; will join the Board on 
October 1 . 


INTERIM STATEMENT 


Profits before tax for the half year at 
f-I.179.lG0 compare with £488,500 for 
• the corresponding half year in 1 972, and 

J^jV'he improvement. as broadly based. It is 
€.1 I IU expected that Construction will move into 
| profit during the current year. The 

In f V operations of the Graphics companies are 
Hbiu being curtailed. 

On, current- indications the second half 
year profit should be similar to that of the 
fust half, and this would imply a con- 
siderable advance for the year as a whole 
thus continuing the upward movement 
begun in 1971 and seiring a new level of 
performance for the group. 


The dividend provisions of Stage III are 
unknown, but your directors would 
expect to apply for permission to restote 
the total to the equivalent of the 1 7i% paid 
in earlier years under the former system of 
taxation. Having m mind the desirability 
of working towards a balance between 
the interim and final payments they have 
therefore declared an interim dividend of 
2.8% (.7 pence per share) (equivalent to 
an old type gross dividend of 4%, which 
compares with 2;.% gross last year). To 
benefit from the provisions of the Finance 
Act 1972 this will be paid on 4 January 
1974 io members on the register on 
11 December 1973. 


The unaudited results of the Group for the half year to 30 June1973 are 
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GiuuU Sales 

19.3243 

15.218-4. 

32.674 0 
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Grampian Construction 

(39 6^ 

(127.01 

(137-51 

Grampian -Texiiles 

463 

(3 5, 

129-3) 

Moffat Woollens* 

453 

54-4 

163 0 

Grampian Transport 

484-1 

2900 

553-4 

YV,rflai:r;l ow n E nij mernng 

122 9 

V262i 

3 3 

Grampian Sport-- 

1903 

125-4 

2690 

Revel Industrial Products 

165 5 

1120 

372 4 

Rost- Morris 

693 

90 0 

242 6 

. Hall Elecmc. Pinnacle Electronics 

116 8 

98 4 

227 0 

. Grdp'fudri Graphics 

• 81 5? 

(50-4) 

(17S-3) 

W S Cowell 

132 7 

518 

241-5 


1.252-1 

614-9 

1,727-1 
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Bank and Debenture Interest. Parent 




Company and otl«?r^*pcnset; 

133 0 

126-4 

26S-2 


1.119-1 

4385 

1,458-9 

Add: 




Parrot Company provision restored 

— 

— 

183-3 

_ 

1.119-1 

488-5 

1.642-2 

Y .nation (estimated) 

523 0 

194-0 

657-1 


596-1 

294-5 

985-1 

Minority Interests 

299 

232 

44-3 


5662 

271-3 

940-8 
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HORSE TRIALS 

Many entries for 
Midland Bank event 

BY MICHAEL DONNE 

NEARLY 130 of BriLim's top should be worth T.atching are 
riders and horses have entered Marjorie Coraerford on The 
for the Midland Bank Horse Ghillie, who came fifth at Kiev, 
Trials Championships or Great and Diana Thorne on The King- 
Britain which open to-morrow at maker, who won the Midland 
Cireencester Park, Gloucester- Bank Novice Championship last 
shire, the home of Earl BaihursL year and came second at 
These championships are now Burghley recently. Promising 
assuming increasing significance newcomers include \upnid 
in the horse trials calendar, rank- » ol S ate on PSS ne ^?* £L W 

ins with other major events such LTfSSm ^ Z oSn P 
as Badminton and Burgh ley. now trying for the Open. 

Through the two sections. Open TVpw hlnor? 
and Novice, they provide an x , u . . 

opportunity not only for eslah- 1° l^ e Novice section for the 
lished riders to bring on younger Golden Griffin Trophy there arc 
and inexperienced horses, but a ^ sc *, •nnrn than GO entries, in- 
also for vounser riders to demon- eluding several younger horses 
stratc their abilities. entered by experienced riders. 

The presence in the entry lists 

this year of so many weU-known £sJf^ t 3 Swhi*? r d Ch p 0Q ‘ 
names is a tribute to the success sh w>^ 1 Burghlej. 
of the Bank's policy of sponsor- “J 

ing horse trials tovelr 50 1 knowD horees ot ^ past fett 





NOTICE OF REDEMPTION ' 


To the Holders of 

Comalco Investments Europe S.A. 

9\'2 ( c Collateral Trust Bonds Due ] 983 \£ 

“ 

Issued under Coiliitcral Trust Indenture dated as of November 1, 19<0 \i 

NOTICE IB HEREBY GIVEN that pur-naiit io the provisions of the above-men lioned Indenture. SoOO.OOff 
principal amount of the abuve de-i riliwl Bonds have been selcclrd f«ir rrdi:niption on November I. 197&' 
thmugh ojienilion ol the Sinking Fund, at ihe principal amount thereof, together iriih accrued interest » 
said dale, d.- folJouh: 


BONDS OF SI - 000 EACH 


Ihroushout ,he If 

v ' . . . .. , . new blood is needed to carry on 

Final declarations by the com- ^ traditions established by 
peutors are due to-day. but as Britain in th i s branch of eques- 

of ><e Sf rday ' l 5 ei ! e * l, 0 trianism. Among the horses that 

over 60 entered in the Open are showing considerable 
section for the Golden Griffin promise are Holme James and 
Plate, including at least one MancJIa. ridden by John Smart, 
member of last years Olympic fcl day Fair and Dr. Sebastian, 
Gold Medal team, Bridget Parker ridden by Lieut. Malcolm 
on Cornish Gold. Wallace, Match Point, ridden by 

Some of the British team at Susannc Lmnb and Water 
the recent European Champion- Rights, ridden by Jane Bnllen. 
ships at Kiev may participate, A number of changes have 

although two have already with- been made in this year's cross- 
drawn — Olympic gold medallist country by the organiser, 
Richard Meade on Wayfarer 11 Captain Michael Nay lor-Ley land, 
and Lucinda Prior-Palmer on Be Beachy Head, one of the more 
Fair. The Kiev course was so formidable obstacles that pre- 
gruelling that these riders have sented competitors with 
decided to rest their horses. problems last year, has been 
Janet Hodgson with Larkspur. ‘ , ’ odified t0 give a belter lake - 
the combination whose courage 0 r unnA0 Pll „ 

in continuing at Kiev after two -ihif nJn= fl R 

severe falls won everyone's ?i b i, h i t St ° Ut r, I i I 
admiration, has entered, and as r-. „ l- rif-. n, . ^ r V ?rfI Di f b 
of yesterday was still planning S.’ijLjSS ,^ tf d P r ?^ ld k e an 
to run. Princess Anne, who VJfd rido« tCSl f ° r b0tl1 horses 
also had a severe fall at Kiev, wi-h Znh , „,. m i , 

has entered three horses fo^ f„ ,J, 2.% nU ™Sf 1 r of 

Cirencester. Doublet and Good- SJ K? 1 u JP S „J*° 1 JL l ecLjons - 
will in the Open, and the chest- Elrfiiv tn !! « h * Ivcr ? h °) r 5 r 
nut Flame Gun in the Novice. w,lh lho 

show-jumping and cross-country 
Among other entries which phases being held on Saturdav 


6703 78 
b757 78-- 
6797 7933 
6826 7968 
6846 8046 
6884 8049 
6934 8104 
6974 8147 
7011 8162 
7048 81.45 
7083 8225 
7106 8274 
7142 8289 
7181 8336 
7217 8384 
7261 8389 
729B 8446 
7330 8502 
7372 8520 
400 8549 
7438 8612 
472 BC27 
7510 8665 
7549 8708 
7642 8750 
7667 8768 
7724 8802 
7776 8859 


11147 12218 
11213 12260 
11344 12261 
11383 13305 
11322 12368 
11340 12375 
11385 12413 


15789 16891 17882 18803 
1582B 16594 17930 1S6Z7 
15864 16927 18004 18635 
15868 16WS 18015 18674 
13903 16981 18057 187 09 
15938 17001 18078 18735 
159BS 17033 18105 18760 


17322 18336 19123 
17380 18351 -19igl - 
17395 18382 1920*. 
17397 18405 193 2R 
17467 18428 1925* 
17522 18461 
17587 18484 1933* 
17841 18505 . . . 

17724 18322 
177 S3 18544 - 
17820 18575 


On November 1, 1973, the Bonds designated above will Isrcome due and payable as aforesaid in such coin <rr 
currency of the l ’it i mi Slates of America a- at the time of payment —half be legal tender for public and 
private debt*. Said Bonds will lie paid, upon presentation and surrender thereof with all coupons appertaining - 
thereto maturing after the redemption date, at ihe option of the holder either (ai at the Corporate Tr^Rt. 
Office of Morgan Guaranty Trust Company of New York. 15 Broad Street. New lort, New York. 
10015. or ibl subject to applicable law> and n-gnlatinns. at lire main offices of .Morgan Guaranty Trust ^Com- 
pany of New York in BmiNck. Frankfurt I Main J. London, l’oib or Zurich, or Banca Morgan Yonwiller S,p*^- . 
in Xlilan, or Banqne Ccucrule du Luieudtourg. S.A. in Lii\einl>ourg, or European- American Bank & Trust 
Company in New York City, or Deutsche Bank Aklieiigesellschafl in Frankfurt (.Main). Payments at the office? 
referred to In * b I above will be made by a check drawn on, or by a transfer to, a United Stales dollar account 
maintained with a bank in the Borough of .Manhattan, The City of New York. 

Coupon* due November 1, 1473 should be dclachrd and collected in ihe u«nal manner. _ ..... 

On and after November 1. 1973 interest shall cease to accrue on the Bonds herein designated for redemption. . 

COMALCO INVESTMENTS EUROPE S Jitf 

Dated :*Sepiember 20, 1973 

NOTICE 

The following Bonds previously called for redemption have not as vet been presented for payment: 

M-383 8S0 3583 4276 4579 7611 12843 13254 13255 14106 16840 16841 



quarterly returns 

Important iiiformation for 

registered traders 


Registeredtraders who are in 
“Group 3” (tax period ended 31 August) 
were sent their RetumForms (YAT100) 
during August. They must return them 
with the tax due to Customs & Excis e 
by 30 September. 

Traders soaking quarterly returns 
have been divided into three groups and 
Group 3 will therefore be the last group 
to make the initial quarterly return. 

The cycle will be repeated, starting in 
October, when Group 1 traders will 
make their second quarterly returns, 
followed by Group 2 in November, and 
Group 3 in December You can check 
which group you are in by looking at the 
“period ending” date on your VAT 
Registration Certificate. 

Send the tax with the return or use a 
credit transfer if this was the 
arrangement made when you registered. 
If you are in Group 3 and have not yet 
received your Return Form (VAT 100), 
or if you need help in completing it, 
contact your local "VAT office. 

Do not be late in sending back the 
form, at the same time paying the tax 
you declare as payable or claiming 
repayment due to you. 


Points to remember in 
completing your return 

• Please read the notes on the form 
carefully. 

O Enter the figures inside the boxes, 
not on the green patches. 

• In enteringthe details do not leave 
blanks - if appropriate write 
"NONE!’ 

O Check that the figures youhave 
putin are arithmetically correct. 
Be sure to initial any alteration to 
figures. 

• In part A where there is a separate 

column for pence, keep them 
separate from pounds; inpartB do 
not enter pence at all. 

O Signtheformandpostitinthe 
pre-paid envelope provided. (If yon 
have mislaid the envelope yonwill 
find the address at the top of the 
VAT 100 Form). 

ft Youare required by lawto submit 

your return andpay the taxby the 
due date. 
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Our customers 
speak up for us. 

Our customers are always 
speaking up for us. 

Because they are very 
satisfied. 

Satisfied with the service, 
satisfied with the advice, satisfied 
with the concrete help we give in 
all directions. 

Whether it’s overseas intro- 
ductions, medium or long term 
finance, Eurodollar loans, or 


e could, and would like to, 
do the same for you 

So far as we are concerned, 
the more satisfied customers, 
the better 



Midland Bank 

A GREAT BRITISH BANK 
for any financial need ... anywhere 


-M 




, , il l\ i 

Anna Davies.The Welsh Wool Shop:"Having Midland’s friendly help always 


ve 
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j 




of C ompanies Limited:"' Y\e grew up with the Midiai 
and couldn't v\ ish for better friends ! 1 
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eamglow Ltd: 

us where were goinsl 
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can't learn from them is itself normally. except by the public. 
juJt Serious. Here public taste considered In that sense at all. 
has* often been wiser than I mentioned Dick Francis on this 
literary taste. It Was public taste page In this connection not long 
whlcfrforeed Simenon on to a ago. The same is a fortiori true 
reluctant, shrinking, virginal of John Bingham. We have 
■ coramitted Ute,iar y tast * s Yet Siracnon is some fine talents, young men as 

l 9 ^ Sbh- far ' nearer tQ hrnng a major well as young women, working 
novelist Than nine out of ten m the straightforward novel 
-the academic eult-figuecs. mode,- Piers Paul Reid is one 
. Bingham has many of such. Paul Bailey another (with 
i22*^ e Sk J ! goun cit^ . rwao, simenon 's qualities. He, too. reservations about their last 

koows a great deal — knows works), and the slightly older 
l Pftier MaMiei- dowm >he a bout people, actions, jobs, tem- William Trovor. Other talents, 
peramentS. He hasn’t Siraenon’s and Bingham’s is as good an 
. -menacing; t^aui g -*Tyj e v'niarvelloug- evenness of tone, example as any, have since the 
ieV was no^cy^^psycoo- which Is one of the greatest of last war found different modes. 

rvers, as a novelist’s gifts, because, more We shall be peculiarly crass if 
\ a&"apy gf j ^y;'. r .V .-than anything, ii communicates we ignore them on that account 
['WStt JhttRdiffWtty w j *OiJinE (he Immediate presence of living. I should like to see an academic 
tyVetifflOiz ***t>**?ly. wiled other. great gifts. It is often course on the morallife as pre- 

;ainf/ PORSjbly^nidre. The double-edged and often trembles seated in Bingham’s stories. It 
s bfelie ved^ and rightly be- on the threshold of being boring would be valuable for students \ 
hO: had been let. (compare’ Tolstoy,' Chekhov, who of literature to see it examined, 
would hate -ii lied some possessed it to the highest as is very rare in fiction, with 
TfcYact- he Was hangcd in degree 1 }. Bingham doesn't have the insight of an author who has 
V.;> r^'vL-'V .. - it- On the- other hand, he has bad to understand it in action. . 

^e rcSpbhsible? In Johna much more interesting mind His spy-master Ducane, who i 
iainfs?. yipw> ^hich : - • is roy than Simenon. whose rumioa- occurs in The Double Agent. 
toe was as tnuclv or-as Vittle tions; appear to be either prosy Vulture in. the San and clse- 
!iny father matU.BingbamVLs or- excessively credulous. Bing- where, is u beautiful creation 
’ uasenrimenrai He has no-ham is very seldom either. ' (Bingham has all the equipment 
i* -tyur -mnrfti >ahd -intetiec- Seriousness in art — perhaps it of a straight novelist in addition 
— ‘'“■StL tpr some items ntistime to repeat what used to to his unusual expertness and 
' deal iif '“^ihcral “be : generally accepted— is a intuitions). Compare Ducane 
: tthfirVlhyggtefl: commiis- grace. It doesn’t come by’ moral with M, in the Bond stories, who 
-in because some of these. striving, or by moral exhortation, is performing a similar official 
f"'^t.\'dacne;.' ''that' and it certainly doesn’t come by function. HI is romantic, bigh- 
»ble name.).- Manuel did asserting to oneself and others spirited tinsel. Ducane is seen ■ 
me ftom a had environ- how serious one is. It has noth- with the level gaze of someone i 
fehad a hap pv; loving, and teg to do with solemnity. The who has experienced much. bas| 
povcnsb'ed home. He was Importance of Being Earnest is a jet-black sense of existence, 
without anythteg that can a serious work of. art. So is and yet still thinks that people 
lied a capacity : for moral Amis’s Lucky Jim, so is Cooper's can- and sometimes do. try to 
Many people are bora. with Scenes From Provincial Life : be a little better than they are 

} f that -capacity. - Manuel In our own time, a high pro- made. It is wonderfully effective, 
me. at all. Bi ogham has no portion of .serious artistic feel- and moving in the harsh fashion, 
abbot orlffitutf-siD. '-iwai-ing.- and achievement, has gone utterly free from illusion, in 
it men are natural lV go6d>. il ? t0 . - works which are not which the Sagas are moving, 
e will "look at 7 you : -with 
ine - pity. TeU Aim <4 QfiLt : ■» J I . 7 

SSnS JMl CLTfC&t TYlOOClS 

need itt .order to . create- ...... 

rfutworkt, : -iiMk‘die-.wiU . 
r -whati if anything- -yon BY ALLAN TODD 
seen id f - life (and rite. a 

I" , -siiatir'. rhe - L muttering • ■ ; ^ 
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Malcolm s way 


BY GEORGE MALCOLM THOMSON 


This bronze ritual food vessel or ** ting ” of the late Shang period is 
one of many illustrations m “ The Treasures and Dynasties of China " 
by Bamber -Gascoigne (Cape £4.95). Other books published to 
coincide with the Chinese exhibition that opens at the Royal Academy 
on September 29 are “Treasures of China" by Michael Ridley 
(Dolphin Press £2.50) and a paperback, “Chinese Art: Recent 
Discoveries'" by Michael Sullivan (Thames and Hudson 75p) 


Silver tins and salts 


BY MICHAEL THOWIPSON-NOEL 


Epsom Racecourse: 
and Its People. 


the springs, their 


constituents 
treatise of 


Its Story and properties: “A 

- the Nature and Use of the Bitter, 

Hunn. Davis Pcynter, £3,00. purging Salt, Easily Known from 

217 pages all Counterfeits by its Bitter' 

. . ... . , Tastp." The fame of the waters! 

good read, this; and for spread, and by the time of the) 
are served up a book Roundheads and Royalists, ' 


. * 

once we ■ . 

about Epsom and its racecourse visitors were arriving to take 

• There were, of course, some looks behind the Derby the cure. The more visitors, the i 

The Slocfc ^change Story by sha( j v characters whose activities Uje .^ rai ? a fL at Ta 1 \ teahani more horses; the more horses,; 

s Alan Jenkins. Heinemann, breSgtt t£m Uito dose cou^cV^^ tbe the more races. j 

«*S *2.90, 212 pages with the Stock ^ Lchaneel « ravan f. Md , 3Dckejs Pepys, on May 27, 1663. hadi 

^S- ■: and it is curious that though I Efi 0U S Iov . e }? es , 3nd V 1 *™' already referred to the popu-! 

such aa the', ferocious T onvir, c covers the uiev were known to be shady i“ t0 s “ Jri ' of ,be larit>- of racing at Epsom: " This i 

"*“* day -there was great thronging; 

to Banstead Downs, upon a great ' 
horse race and foot race; I &mj 
’ ‘ thither”- 

went: 1 

was nol so uniformly successful i .. , royalty and fancy, concomitant j 

as is sometimes supposed ! The Downs - w ™te James tarts and touts. “I think noi 
__ , ' iToland in 1711. “are very Sight, except that of a Victorious * 

This book sets out to answer ; famous ‘ 


r+k^-'mfKwbm-Rtaffham conee nouses up ui me preneni 0 f uieir money. There were, too- r : nurse race ana loot race, i 

this d ?>' amalgamations of the pro- the respectabte speculators such I ^w“uSh 1 J*® 14 not g0 thith< 

history. - . £ mc . iaI wi ? thc . : London . as J. M. Keynes .and he. it seems. ! fj^-A nd Jt ,s t0,d H,th st>le But thither a great many w 
O'eaiive Exchango and the admission of W as nm «o nnifnrmiv «n«oM»ri.i ; 311(1 dasfe - royalty and fancy, concomit 

'?5SoSS he women members, and to the a 
the bert ' W '^to- Europe. It is the fatui- 
liar English story of change 


s i 



xtu as htfre beco done. to the ISth century. Bulls and not answer is why the job- ' racecourse starts 
4haU- bears were also known froru the bing s>stem if. as described by. that. 

» they don't helona only earlier days, though slags did the Royal Commission of 1S78. in in 1G18. so it is said. Henry 
U kind they" are Serious not put in an appearance until is of extreme value lo the pub- ■ Wicker discovered the Epson: 

Lij, literature and anv the railway boom in the lS-JOs. llc * has WR been imitated on ‘waters. In 1695 Dr. Nehcmiah sheets, vendetta and crisis. 
/ IMereture.wWeh^ ix 5 u Channel Tunnel dealings began any other Stock Exchange. -Grew published an account of writes spicily well, 
byiifa :<5ftpgOri that it in 1S72. 


long before the formation of the Epsom 
Grand Stand Association through : 
to the present day. He delves 
into Boardrooms and balance ! 

He; 


Chronicles .of Wasted Time, VoL 
2. The Infernal Grove by 
Malcolm Muggeridge. Collins, 
£3.00. *272 pages 

Volume Two of Malcolm 
Muggeridge’s autobiography has 
all the energy, humour and 
oddity of the first Muggeridge 
is thought by some people to be 
a novelist manque. There could 
hardly be a greater mistake. 
Manqu6 Malcolm is not 
On the contrary, he has in- 
vented a remarkable comic 
character, a creature of Infinite 
artifice and complexity and. 
having lived him with relish, he 
now writes about him with 
exuberance in this autobiography 
which, whatever else it may be, 
is a work of conscious art. 

Tbe personage he presents is. 
appropriate to this divided age. 
half Savooarola and half clown. 
Happily for us, it is the clown 
who writes — with occasional 
interjections from Savonarola ex- 
pressing disgust, horror or 
repentance as the situation may 
demand. 

He conducts us through those 
tedious pre-war years to tbe glee- 
fully anticipated moment when, 
the wisdom of the Guardian, the 
New Statesman, nay the very Left 
Book Club itself, -was confounded 
by the signing of the Nazi-Soviet 
Pact. For a little, then, Malcolm 
had tbe kiod of war he liked, 
that is against the forces of evil. 
As we know, it did not last long. 

A day came when one of the 
forces of evil confused all ihe 
issues by invading tbe other. But, 
by that time. Malcolm was 
busily and — one guesses— most 
usefully employed on waging bis 
corner of the war in Africa. 

Up till then his bad been tbe 
London of the Blitz. It included 
visits ro tbe Windmill Theatre 
with Graham Greene, pleasures 
that were slightly marred for 
him because his companion had 
taken the spiritual precaution of 
special acts of penitence lest 
death came on him unawares. 

Of this piece of one-upman- 
ship Malcolm writes resentfully. 
“ I imagined Greene being 
carried away to paradise and I 
left in purgatory or worse." Need 
it be said that when he heard of 
Malcolm's complaints. Greene 
was irritated, not by the superior 
degree of prudence attached to 
himself, but by Malcolm’s pre- 
tensions to be a sinner? 

They are, let it be admitted, 
pretensions which have not 
diminished with the years. They 
break out quite often in tbe 
pages of his autobiography, 
coupled with a kind of tender- 
ness towards the former 
deliquent, himself. Malcolm looks 
hack on his debauches “with 
distaste rather than remorse.” 
seeming to seek the best of both 
moral worlds, beating his breast 


over his straying* from the path 
of righteousness, yet at the same- 
time assuring us that they were 
not so very serious after alL , 

During the Blitz, Malcolm had 
the opportunity of meeting 
sinners worse than himself, for 
example Guy Burgess, “malo- 
dorous and sinister, sick toast of 
a sick society ” moving easily and 
creepiiy from the company of 
hennae-ed boys al street corners 
to future Cabinet Ministers. 

Less obvious as a fallen angel 
was Kim Philby. one of 
Malcolm's colleague in M16 
and whom he seems to have 
liked, admired and never sus- 
pected. What on earth was the 
arch-defector up to? Tenta- 
tively, Malcolm suggests that 
Pbilby chose his sordid role of 
treason because be was denied, 
through his speech impediment, 
a part in the violent side of the 

war. 

But the day came when the 
Secret. Service opened a new 
station in Africa and Malcolm, 
hastily trained, became our man 
in Laurenco Marques. (Greene 

was, by this time, our man in 
Freetown: tbe two friends cor- 
responded in cypher across 



Curauii- .‘hi.urutu 

Malcolm Muggeridge 

Africa). After learning in a 
house in Hans Crescent how to 
make invisible ink from milk, 
headache tablets and, at a pinch, 
BS as his instructor primly 
called it, Malcolm set off on his 
mission. 

It is apparent that Muggeridge 
made a good spy. He had talents 
fitting him for the task and his 
equivocal attitude to the war 
probably helped. Anyhow, there 
he was out in Mozambique, gal- 
lantly bolding the fort for tbe 
Empire against Campini. the 
cloaked Italian and Wertz, the 
Fuhrers agent, learning how to 


bribe the local police (a delicate 
but not insuperable task), and 
kidnapping into Swaziland a 
local resident who was collecting 
shipping intelligence for Cam- 
pini. This exploit Malcolm was 
able to combine neatly with 
obtaining a visa for a South 
African tart who wanted to go 
back to Johannesburg. 

Of his sub-agents — Camille, 
Inspector Y. and Serge, an East 
European Jew (“ Any hat he 
wore a shade too large, clothes 
witb some remote stylishness of 
their own, shoes pointed and 
perforated. It was bis face I 
loved: so full of knowingness 
and woe and wistfulness ”) — 
brilliant little portraits are 
drawn. Malcolm the novelist is 
at his best. 

Through Serge Malcolm 
brought off his biggest coup : — 
the hi-jackin" nf a Greek ship 
supplying German U-boats. 
Everything in this little drama 
w-»i to Malcolm's taste— dockside 
brothel. Monique the patriotic 
French tan. a Greek seaman as 
beautiful as a god. 

There was, too. a perfect part 
for Malcolm himself not only did 
he set up the operation but be 
prevented the crew from feed- 
ing their villainous captain to 
the sharks ! “It was rather 
absurd. 1 admit, to feel like this 
about the fate of a Greek 
captain. Yet I did fret. I was a 
fraudulen, belligerent." 

But, if Malcolm’s sense nf irony 
was touched by the job. his 
heart was not really in it. which 
may account for his attempt at 
suicide. To drown oneself is. 
notoriously, a difficult and 
unpleasant way of dying. 
Malcolm, who had chosen one nf 
the shallowest stretches of the 
African coast to do it, could not 
go through with it. 

When the African episode is 
over, some of the vivacity leaves 
the story. There is a tendency 
for comedy to peter out in 
reminiscence. But a superb, 
unexpected and fitting climax is 
in wait for the reader: the re- 
interment in Westminster Abbey 
of Mrs. Mnggeridse’s aunt and 
uncle. Lord and Lady Passfield. 

The ashes of these formidable 
Fabians were sleeping peacefully 
where they had wanted to bp but 
Bernard Shaw, with an encyclical 
to the Times, changed all that. 
They were laid— re-laid — “where 
the Abbey makes us We." 
Inspecting the two urns. Mrs. 
Dohbs. Malcolm’s mother-in-law. 
had the final word : “ Which is 
Sydney and which is Beatrice'?*' 
she asked. “Tbev should have 
left them where they were.” 

For Malcolm, the Socialist 
story was now, once and for all. 
over. “ Another Way had to be 
found and explored." 

Volume Three? 



opert£ owners to see 
mnnon on rents policy 

.^■'RiDiDP^'^pip^VV tORttSPONDB'lT 

riNit has bcc&itrrapg^ roorganisation of the -association 
tf rirtdav between the earlier this summer.- Together 
, TSobertv earlier memoranda, « 

I Association OT jProperiJ ^ association’s increas- 

aud Mr;- Paul Qumnon, ; j U o activity on the more politic- 
fur Housing and Con- a lfy sensitive aspects of property, 
tty discuss the Govern- Mr. Lucas un Tuesday criticised 
iky for business rents the new Greater London Council 
Three. ' . ‘ YV \ dowinumt on the future of 
ochtlton, which includes London, He argued that the 
tiiu major qiioted. pro- proposals for tighter controls on 
bps^kediotti» Hieel- office development - would 
pruss fts edneern «r the ; increase the pressure on office 
oat’s.:.' ^ .‘'complete space and lead to a sharp rise 

over. ' its^lnrig-teixn, In office rents in central areas. 
■ He claimed that the proposals 
tauten; whidywilL be. might mean that London would 
y. Mr. -Vietur Lucas, the be in danger of losing its position 
ns'J, chairman, .-‘/will as a world and European floan- 
i that the current stand- cial centre, . 
uncertainty arehavlng Mr. Lucas said: “The document 
g effect : oni ^ raby - declares - war on office developers. 
>rds and tenants. . Instead, there should be closer 
leoiteg -vrtU -be Abe. first co-operation between planners 
” oilier *tee&. *_ major and developers." 

office development 
ty b<e over £20m. 

now office develop* on sr sill*, in 7. Watting Street, 
could be worth well Walling Court. Cannon Street, 
. on tfoniplctiort, has Salters’ Court add. Bow Lane, 
jseti for a stw In Kiufi ur» the north , side of Mansion 
Street and Monument .House tube station: . . 

the/ Cl i y uf. London. _ • . ■ •_ 

an ‘ 

ILFORD TESTING 
FLEXIBLE HOURS 

..r lUoi,i (UBA-Gcmy. Group) 

JJ? « v f running a pilot flexible hours 

Frog Crty £ ua H >a W- . hgheme at its SMu^ production 
-Lord- Saumtels Land pj an ^ Brentwood. 

;tomnta^?rust.; -- The . arrangement allows 
l5t employees to decide for them- 

^ (within limits! what time 

start att dfimsh each day 
v « n . Ik provided they are present six 

:hw*.dtng.;WilH hours during ihe midlc uf thc day 
wm jdiop^ ;^ ; offices ai jd provided i hey complete their 
ir&t tu ■^xm.Ttoots.at j jrese nbed number of hours over 
iivcrpnot stmrt\ - and a nivea rale midi' period. 

£ _ iioibS^jAlwfnua S . . The si-hcrne. Iwms run for a 
7 * -T-Vj-x trial period, covers about lo per 
majol* item ol>tJw_ list : :rpn j of. employees in the Ilford 
’■ App1lc».tlon l>j" rho Including clerical and 

it .EaTtttpl.fDf HMeH. juaiis^cment staff as «ell as 
consent focTdiiinbw.iua diwratives. 


Fiction 


Roth’s return 


BY ISOBEL MURRAY 


The Great American Novel bv 
Philip Roth. Jonathan Cape, 
Ju.95. 3S2 pages 


[ ntrig application for an 
Hiding with. 

#v idlng a total gross 
in - of .-141,500 square 
Iteen subiuined, \o Hie 


it German to be 
LSE director 

rr. : ds rector of Londnn Germany, and w-as ter q time 
-. Erecomia has been imprisoned by the Nazis. Ke was 
fTTofittWnaitTtshren- awarded a doctorate degree at 
J&J&am'ed ter Hamburg University ifl 1952 after 
ree yfiarsaaTa tactalk-r studjlns phi In Sophy and classical 
JWissteft hf Euroia^n philology. 

Jlies i» ;t Brus«is. with He studied sociology at the 
Rtp ter rev^ebi Msii'pL'i; LSR betwwn IM2 and 1 £34. and 
Htion. ; ■ nas given a I’hl) twu years later 

ijjhfcndbrf. whd hv»» ter a on unskilled ioliuur 

■is! local reputation m m British industry, 
i of SOT'jolitev. wili uku ■. Smfc then fit* has been ra 
[i the pitTBcni director. Proirtsor of Soiiolo, 4 > at the 
>i -Ytl^uttr, ■ in < ihc Umveniittes : of Konstanz, 

first year...' '/ - Ttibihgcn, and Ha iu burs, as well 
ureter diylfiaarc .- ■ was. .-ai Partiamunury SccreUrj at the 
spent Ins hoyhoad in We$t GiTajan Fureisn Office. - 


The Tugen and the Toot by John 
Moat. Barnc and Jenkins, 
£2.95. 204 pages 

A Temporary Life by David 
Storey. Alien Lane. £225. 24S 
page* 

Fiashman at ilie Charge by 
George MacDonald Fraser. 
Barrie and Jenkins, £225. 2S6 
pages 

Magnus by George Mackay 
Brown. The Hogarth Press, 
£2.00. 206 pages 

So the author of Portnop’s 
CoiKptciiwt presents his version 
of The Great American Sorel 
The above alliteration is a mild 
case contracted from Roth's 
narrator, an American journalist, 
sports columnist and Presidential 
speech writer. ** fella name a 
Smith, Word Smith " — ** Call rao 
Smitty." An old. old man in love 
with language, a linguistic 
acrobat, lie presents a prologue 
which openly challenges 
Melville. Hawthorne. Twain and 
Fitzgerald i and features 
Hemingway) and gives reasons 
why he has to write this book. 
His subject is as American as 
apple crumble, it is baseball, 
and while the extravagance and 
comedy and gro tesquerie of the 
treatment keep the reader’s head 
delightedly spinning, it has 
deliberately serious implications 
for the American way of life. 
Smitty challenges a continental 
conspiracy nf silence about the 
Patriot League, suppressed in 
1944 on wild charges of 
Goniiiiunism. The bulk of the 


In short 


book — and it is splendidly bulky 
— is concerned with the fortunes 
of a once-great team, thc 
Ruppert Mundys. forced into 
peripeteia by war-time annexa- 
tion of their ground and 
depleted until ir includes older 
men going deaf or blind, limb- 
less men. and a dwarf. It is 
full of gigantic characters: "Both 
gels better and belter: here's to 
the Roth to come. . 

John Moat's The Tngen anti 
the Tool is another huge book 
which is funny. But it is as 
English as The Great American 
A' Orel is not. !t conscious iy 
and intriguingly anachronistic, 
dealing witb the trivial inter- 
course of one old layabout and 
two young drop-ouis, if you look 
at it like that. But John Mint 
is concerned that we look at his 
young heroes Peter Button and 
Michael Rust ass as friends. 2 nd 
rivals Tot the crown of poetry, 
rival successors lo the out- 
rageous. inspired drunken oid 
mau Penjohn. who wears the 
mantle of chief poet. 

What most strikes me uYjui 
tius book is Moat's nncanny 
enmmand of English pra-e. He 
uses it for every possible effect, 
from tears to laughter, and from 
riotous parody and mock solemn 
pomposity lo tragic staieraert 
and lyrical interlude.- Moat’s 
account of his three poe:« cele- 
brates individual humanity and 
human life , and oppose* the 
greatest threats to man and his 
language. 

David Storey’s new i-.. .i 
Temapmru Life, is r.eri’.ah > 
interesting, but I found i: dis- 
appointing, It i s jhe story W -n 
ex-hoxer.who work? .n 'an ar: 
school while, his wife :* at Iea=: 


temporarily mad. The hero 
describes his encounters with 
Wilcox, the appalling and very- 
funny Principal of the college. 
3Qd with the Newman family, 
with the daughter as bis pupil, 
thc wife as his mistress and the 
husband us the entrepreneur at 
the head of a band of anarchic 
exploiters with whom the hero 
has an obscure and protracted 
war. 

My dissatisfaction with the 
nocei, despite many locally 
splendid scenes, is because I'm 
not sure what happens, nor why. 
Our hero, who is also our 
narrator, is as tightlipped a 
fellow as the series of Heming 
way narrators who stretch out 
behind him. We only know of 
his artistic bent because he 
describes the school and its staff: 
we only know he was a boxer 
because he keeps punchin 
nofes for reasons that seem less 
than satisfactory. But who can 
judge'.’ I neithp’r know what he 
feeis. nor whether. The words 
are there, the account of whal 
happens — supply your own tone 
cf voice. ' , 

Fiashman rides again! Viash- 
n;sH or the Charge recounts, the 
adventures of the popular 
coward and bully at the battle 
of Balaclava, and predictably 
actually in the Charge of thc 
Lia'nt Brigade, though predict 
ably not willingly. His account 
i? exciting as well as comic, and 
proceeds to adventures in Russia 
as a prisoner of war. and How 
Fiashman Saved India. He is 
nastier than we've seen him. 
when he throws his lady naked 
from a sled to lighten it and 
evade bis pursuers, and braver 
than ever, as he fights for once 
with enthusiasm <we learn later 


that he was drugged). Vintage 
Fiashman. highly recommended. 

Orcadian poet George Mackay 
Brotoi publishes his second novel 
this week. Magnus is a 12th- 
centi vy tale of an earl 

treac. erously murdered and 
later teen as a saint with a 
backg. oind of the ongoing life 
of th. islands, familiar to 

readers of his poems, plays and 
Greenvc z. his previous novel. 
The quality of writing is 
gcnerall) as high as expected: 
the devics employed to indicate 
the time*essness and topicality 
of the situation are not so 
successful. 


GEORGE MacDONALD FRASER 

FLASHMAN 
AT THE 
CHARGE 

Torward the light Brigade P Was there a man 
dismayed? Indeed there was . . . How the bally 
of Torn BrototTs Schooldays came to Balaclava 
and beyond is recounted in this fourth 
volume of his scandalous memoirs. £ 2.25 

BARRIE & JENKINS 


Balzac by V. S. Pritchett. Cliatto 
and Windus, £5, 272 page* 

Thtv author .or I -a Comvdie 
Humaiae presents Air. Pritchett 
with a great subject. He tells 
the story, of Balzac’s life and 
love* with racy’ immediacy paus- 
ing awhile tb quote from the 
tellers and the works. The 
|J2ain bird illustrations 10 the text 
are a constant delight. 

Growing up poor la London by 
Louifi Heren. Hasiihh Hamil- 
ton. £2-50. 2US pages 

Mr. Heron was bom just after 
the first war in Shad well, a slum 
parish in the East End. He gives 
a vivid account of Cockney life 
in tho Depression-flaunted years, 
and, ton, of life on The Times 
newspaper ou which lie began 

as v messenger-boy, and sub- 
sequently rose to. his present 
eminence' as deputy, editor. 

The Jewish Immigrant fu 
England, 1870.1914 by Uoyd P 
’ (ia finer. Simon. EL 320 pages 

First published in 2960. and 
now reissued. Mr. Gartner's 
study has became :i standard 
work, describing how over 


100.000 Russian and' Polish Jews 
settled in England around the 
turn of the reniury. lie shows 
how the - immigrants organised 
Hiom&Glres and termed a s« ii- 
suffieicni cpmmunrry. and trerti? 
of 1 heir expression :n work, 
politics' and religion. 

Anna Pa via* a ity f)ie; Kerersky. 
Hanusb Hamilton, £2.75. ISO 
pages- • 

" Pavlova.’’ says Sir Frederick 
Ashton in his introduction, “wes 
the first dauicer to beco.ue world 
famous." Mr. Kerenskv traces 
the course of ihut fase'asd the 
idolatry she inspired in a wide 
range of people, lie also specu- 
laies about her nricins and 
suggests that her real father was 
Lazar Poliakoff. £ Jewish banker. 

Tbe Bej| Orrlrs : Society, 

Etiquette and Tbe Season by 
I*ennort- Davidoff. Groom 
Helm. £350. i3t payt-* 

A SOCioIttSISI fr'i 1 ■*:«• 

University of Essex lakes a Iw;!; 
al middle-class Vre;^-;;:- n ev it-r 
nr more precisely. “:hc •r.yV.n-. 
of nruanisims 50c:a: and der.u-stu* 
lift- ■tthich began ii> he £0d;Sed 


in the 1520s under the rubric 
Society and its accompanying 
cjtendnr nf events, the Season." 
The materia! assembled js 
fascinating: the author’s style 
norJenloua, for example. 
“ Sociciy can be seen as a system 
i»f qiuiai-kin&hip relationships 
v.jj’cb was used lo ‘place’ 
mobrle individTialii durras the 
period of structural differentia- 
tion fostered by industrialisation 
and urbanisation." 


The Search for the Etruscans by 
James WcllartL Nelson. £4.50. 
•J23 pages 


Etruria. Mr. Wellard reminds 
us. 'disappeared as an empire 
around 200 BC and had to wait 
until Ihc sensational archaeolo- 
gical discoveries of the IStb and 
i9th centuries to be rediscovered. 
With ibe aid of a great many 
splendid Illustrations he charts 

!he history of Etruscan explore 
tins from the great George 
Dennis cowards. disrusse r 
a'-'iecL- the nvilisorion an^ 
offers an Etruscan itinerary lo 
tbe modem traveller when ho 
does to sacc places as Cortona 
and PcragU. 

A.C 


TAKE ANYONE F0R50 P 

as your introduction to MANAGBWBVT EDITIONS (EUROPE) 


Tbe world’s finest business books — 
as soon as they are published! 

MaXaCEXK-T kWTIOW; UECBOK0 glvp you 
Uie dot of the world-B finest business 
vioon. E\e7» OlsUninUtaad 
PLuragwagn c pralessaonal* — inijadia? 
jubaHunsWe as<l Professor Gordon 
Wlils— sdocc each mon Lh the most 
vaj Bible bos In eta books. FoOltshers aU 
over th® lurid submit mannscriDto for 
t&eirwftamt So. ymn\ be Offered— often 
laarf^anct- of general nuOllcj — those 

boo ic a hi chare MmCiffMiUni for 
todar's senior manoser. 

Wirt* ctoiec— wttfc ra BbRisUsn 
Your “book-of-tbe-sioB th” comes to you 
teuhdtn hanjfcotne oUvs-sroenSklvBrtesc 
with colder tooling. Yon may Keeper 
rcrnTD each choice as roc wish. In tho 
free monthly ntTraletwrycra'U And at 
least 5 other adcational soiee a ann which 
you may order-books sometimes not 


.. — ... , LTHUlU- 

aaUotuis came about and crew lou * 
pojlUon of dohal Importance and 
power— a=B bow it has reHetvd i he 
per-osai:U*j of founder SojUieno Behn 
l cd hi s seecesssr Harold C tmeen. 

A documentin' every tmtaoessmiLn must 
tvad. 

HAVACEBEVT ttlTIOIlS lEUJIOPEI 

V. aimer Ho 2-*. IP A Waterloo Ikud. 
Bedford. Buvfc . 


FREE GIFT 

HOr TO READ A BAL-tSCE SHEET. 
LL-O-'s mt»i sucressfn] imbllcaxJan. 
Yoa» to heap, firw. whatev er your . 

deel xS on . If yes pose this coupon wj thin 
1* Etvr^. Vsaai puMf^tod uiwMn. 

Or, if preferred. ROAD TO THE TOP— . 
proves of S wp managers and how they | 




ii-i liable nor wldalystoc Iced In the UJC. 
had bonas poll) ta frtven wiih each 
purcba.se can be used for btc bq vines from 
our widc-rargtas boons books lists. 

Unlqw inrodactsrr offsr 
To introduce you to au.iAoaiccr rarriiws 
(cmOPE> you cut take advantaws of a 
special In crodnctory o&er. Choose any 
one of the above books. This is the 
rtapie and sensible way to keep 
u p. to-da to wi t h management edranow. 

Complete and post ttoauntnacfou 
voucher today. 

We’ll wad It Co you alamr with the 
SOY EREJGS STATE OP /fTOfllQ days 
KR&E APPROVAL. If you decide so kB«p 
them votj simniy nay only COp. roryour 
introductory book aadZ&SS for the 
SO VERE1GU STATE OP ITT. 

THE SOVEEHGS STATE OF VTR 
^wr^far trep^grr.lnacJon with your 

rtiipUat^l^BcsearchedandVR-lLten I Te: ■ASAGEMEPT EDIROBS (EUROPE) 

\ValmerHou>«.l»A Waterloo Boa J. Bedford. 8ur-a. 


a riff SO TEREKS ST A TEOFITT 5 

send toe sour next ieleeatm.JOSPOS'fifl.iasteafi. 1 

PI case Cck d tie of free rift 2 

□ HOW TO BSAD A BALANCE SH£ST C ROAD TO TOETO? | 

Xaiw __ 

Com pan;': . _ 

Address: 


enrol aw asa rr.— r. be r or Man wic a~rr mmetis n. ; and 

send on my In -redactors oSer oansafiUnc: 

1. Thn lntrodoriory book I've marked. 

“ THE TVP. IU 110 * T ° ***** * BALa -'’C£SHE£T Or F.OAD TO 
3. TLo montlUi' member a one -ieu«r. 

*. THE SOVEREiG.X STATE OP ITT. 

l !JES. D ^' 5! y to take 3 hooks on*, otii! tesatioo 

vasmasi 

□ to^have introductory book 3ii o» i fa* 


rckfckpour 


TrtFPhDw: ... 


!■■■«■■ HI Mi HI 0 80 ’’’■MM FTT j 
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ACCOUNTANCY APPOINTMENTS 


A substanial British-owned international company requires a 

CHIEF EXECUTIVE 


: An established and progressive City Merchant Bank whose assets 
! exceed nine figures, with an excellent profit ratio, requires a 


DIRECTOR 

(FOREIGN OPERATIONS) 


V FINANCIAL CONTROLLER 

Age: 28-40 About £7,500 negotiable 

London 


t? ta Jj e charge of the development of their Merchant Bank in the He is required to replace the present. incumbent who is retiring 
East. shortly. 

^ a fascinating and unusual appointment for a mature man j This is an exciting opportunity for a young man with PROVEN 
Sr lth i 1 R0VEN energy and tact who has had wide experience in the } bank management experience, modern ideas and ideals, to develop 
Merchant Banking field. He will have the opportunity to put into I these in a prestige business environment, 
practice the ideas and ideals he will already have gained in his I He must have a good knowledge of the City as well as experience 
banking career. ‘ of international banking operations. There will be a limited 

| amount of travel and a language, though not vital, would be an 

i advantage. 


Singapore 


Age 25-40 


Salary circa £15.000 j City 


Age 35-45 


Salary circa £10,000 + car 


Our diem is a . well established and dynamic international company. An excellent 
growth record and die continued expansion plans necessitate the appointment of a 
Financial Controller. 

The successful applicant will be responsible for twenty staff whose 
activities include group consolidation, financial controls, budgets and 
cash forecasting, financial reporting and profit planning. The atmosphere 
is one of change and is stimulating. 

Candidates should be Chartered Accountants or Certified Public 
Accountants, preferably with a degree and be in the age range specified. 

Please write, in confidence, or telephone for further information, quoting ref. 637/FT to: 

•W. L. Tait, 

. Touche Ross & Co.. 


Applications in the strictest confidence quoting -\y-3 should be Applications in the strictest confidence quoting X95 should be 
addressed to: — addressed to: 


Robin K. Whatley. 

INTERNATIONAL APPOINTMENTS (LONDON) LIMITED. 
Calder House. I Dover Street. London W1X 3PJ. 

Tel: 01-629 6867. Cables: luterappt London Wl. 


Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LIMITED. 
Calder House. 1 Dover Street, London W’lX 3PJ. 

Tel: 01-629 6867. Cables: Interappt London Wl. 



ecu 

The leading authority on the selection of financial management 


Leeds/ Manchester c £5,500 

Consultants r Car 

Reed Executive is the leading authority on the selection of 
financial management. In order to cope with increased activity 
in our Leeds/Manchester offices we are now seeking suitable 
candidates to supplement the Consultancy staff. Consultants 
have full responsibility for a range of assignments advising 
clients on appointments to be filled and screening and assess- 
ing suitable candidates. There is excellent scope for pro- 
gression. for the consultants are the major source of supply 
for general management posts that arise within the public 
group. Applicants should be aged 30-45. hold a recognised 
accounting qualification and have a high developed sense of 
business acumen. Ref. 7006/ FT Apply to Reed Executive. 
IS Piccadilly. Manchester Ml ILT. Tel: 061-632 6631 or 

P.obophone 061-332 6633 

Herts to £3,300 

Newly Qualified Accountant 

An exceptional opportunity arises for a newly qualified 
accountant within a manufacturing subsidiary of a well-known 
international conglomerate. First-class. comprehensive 
experience is to be gained as a key member of a ream operat- 
ing an advanced and sophisticated accounting system. Con- 
tinuing expansion and a group policy of internal promotion 
off-ar very real prospects of advancement within the company 
or the group both in the UX. and in Europe. Candidates must 
have a sound training background either in the profession or 
in industry, plus versatility, initiative and a mature approach 
Ref: 0601 /FT. Apply to Reed Executive. 146 New Bond Street. 
London WIT OJU. Robophone: 01-629 4455. 


Zambia 

Financial Controller 


to £5,000+ 


A well known international company, a market leader in 
Zambia, require a successor to their Financial Controller who 
is being promoted elsewhere. After an induction period he 
will be responsible for all accounting, administrative and 
secretarial functions and will also deputise for che Manager. 
Applicants should ideally be professionally qualified and have 
sound accounting experience including working to eight dead- 
lines. coupled with patience, tolerance and organising ability. 
Two-year contracr. Benefits include free accommodation, car. 
10 per cent terminal gratuity, education allowance, free 
passage, local and terminal leave. Excellent promotion pros- 
pects throughout the Company. Ref: 0225/FT. Apply to 
Reed Executive. 146 New Bond Srreet, London WIY OJU. 
Robophone 01-62? 4455. 


Central London 

Moving to Industry? 


to £3,250 


■As a recently-qualified accountant you are possibly now con- 
sidering how you can best bridge the gap between che 
profession and industry. Our cil.mt. a world-wide American 
industrial gianc. can offer the ideal opportunity. They are 
looking for a talented and ambitious accountant to strengthen 
their accounting team and. because of the complexity of their 
operations, they propose to provide him with a fairly lengthy 
period" of orientation You will find out in depth what makes 
a really successful American company tick and have oppor- 
tunities to visic locations in Europe. Ref: 0442/ FT. Apply to 
Reed Executive. \£f» New Band Street, London WIY OJU 
Robophone: 01-629 4455. 


London * Birmingham * Manchester • Leeds • Edinburgh 


„ Financial 
Management 


£5.000 + {including allowances) 


Buenos Aires 


fV'jiv . . •. i.p-oi . --a 
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I INVESTMENT ANALYSTS 

A progressive, medium-sized. Lundun Stockbroker 
wishes to expand its present resfiin-h learn ijv 
recruiting two additional analysts, tu fill the following 
positions — 

ELECTRICALS ANALYST — Graduate, with at least 
three years' experience of investment analysis, lu 
cover leading clectrical/electronics stocks. Analyst 
will be required to visit companies and to present his 
investment advice to institutional diems in concise 
written reports and discussion. Previous analytical 
experience in this sector or industrial experience 
would be an advantage. 

ASSISTANT FINANCIALS ANALYST — Graduate, 
with at least one year's experience of investment 
analysis. to assist senior analyst in covering Insur- 
ance". Banks and Finance House sectors of the market. 
Previous experience in these sectors or an actuarial 
qualification would be an advantage. 

Both analysts will work closely with institutional 
marketing" teams. Remuneiation will be competitive 
and there are good career prospects for analysts able 
to contribute to the firm's business. Applications in 
confidence to Box T.2'540. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


FINANCIAL EXECUTIVES 

currently raminj between £4,000 & £12.000 

If you ire dam; ••‘•Ji j- rom pressm i*b. but * 'I :h»: ^ mo-e ■« ih? p**' 
/«jr Or 1*0 woijlc V. jn ■niporU.il iicp •» -arser development, *•* 

vciid I tc to hear from ycj. 

In return lo' »C«ffCC<'if a i unmarr Q* r* l,r pjsi H’t” to r)n Centre, *c 
will inform >ju of in/ sjurendii.c opportun-iy which »iH your particular 
skills and cuiiiiit.uon!. you to contact :h-. Rtgutrar. 

The Executive Placement Centre, Nether Hall. Roydon, 
Essex, CM19 5JP. Tel. Roydon (STD 027 97?) 2323. 

An, i,iE'g;':S wrll ••net in -h« itriCIC** eonfid-net 


ill" dbmi . ij raa'Ji. lit J. .. • 2ij-~ 
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- i:jIi-: o.-i.ji- ; he ^ id -"i a -: ce * 

■ urirulu^i -..•d-'orc- l ; . The Recruitment 

Executive, Reuters Limited, 35 Fleet Street, 
London. E.C 4. 


PERSONAL ASSISTANT 

TO CHAIRMAN OF INTERNATIONAL GROVP 
«*F INVESTMENT VXD PROPERTY COMPANIES 
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APPOINTMENTS 

APPEAR 

EVERY MONDAY, 
TUESDAY. WEDNESDAY, 
THURSDAY . 

AND FRIDAY 


Opportunity in 
Merchant Banking 

Financial Executives 


To meet the future Demis of our business \re 
rei|uir*i HdditienaL exeeutiven iu the following 
areas: 

Leeds, Luton, 
Manchester, Newcastle,. 
Reading, Southampton, 

These executives will l« cuueerueil wii-li many 
a»pe«;ts t»l* mcveluun banking, ijunicularb i he 
promotion ul" lending umi tinuiit-ioi wri vices fur 
those engagcl in fiidii-ii-.* . conmieiw and the 


Thaw appointments reprexent m good career 
opportunirv- lor rueu i cunlident in their ability to 
deal with the financial problems of lutuiugumeub 
at n high level. 

This work rvi|ulnas maturity- ajid jiersunal quali- 
ties of a high order in addition to an entrepre- 
neuml Hair and technical skill. 

Candidates should bo aged 27-32. hold a suitable 
prolWodonaJ or uuadeuile qualtficatiou. and pre- 
ferably h» ee liad banking experience. 

Attractive salaries will Ik? oHereil commensurate 
with the responsibility of the ap[ioinFment. A 
eompHiiy car will be provided. Benefits iu dude a 
i ion -com ribuiorj - life assurance aud pension 
scheme. 


Wriir CI\ In™ hriel drtKito, '(Uctine 
area prcTerreil in; 

I*. 15. Mkilif. I'er-T.url -Hanacer. 
»i|,| F.piciil j-i tret Sisruril le* l.ni . 
3!» Kinir si.. Loniiun. ECiV.spT. 


A U rmhrr/rl Hie L min! L’^nrjnj leu. I U'*up ..I C ■'■neJir.ri 

Old Broad Street 
SeeiuTties Limited 




Auditor 


Imemaciaaitl Disfillers & Vinrncrs Led. require 
a qualified accountant for their Group Finance 
Department. In addition to normal internal audit- 
ing the duties trill include special investigations 
and examination of new systems pcior to their 
being put into operation. The appointment is 
based in Harlow. Essex, but there will be a 
requirement to travel to other areas on occasion. 

Candidates should have a broad accounring back- 
ground and, preferably, some experience uf 
systems analysis/developracnr. 

The Company's Conditions of Service are good ; 
there is a contributory Pension Scheme and 
where applicable, assistance can be given with 
relocation expenses. 

@ Please >end relevant details to: 
Personnel Manager, . 
International Distillers & 

Vintners Ltd., 

Gilbey House, Fourth Avenue. 
Harlow, Essex CM20 1 DX. 


FINANCIAL DIRECTOR 
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SELECTION • THOMSON 


Management Consultants. 
27 Chancery Lane. 
London WC2A INF. 
Tel: 01-242 9451 


Executive Selection - . S 
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Financial 

Controller a£5750 


Gestetner Duplicators Limited, a mem be r of the world wide Gestetner 
Organisation, is the marketing and distribution company in the UK 
forthelrduplicaling and copying machines, accessories, and 
supplies, it operates through 45 sales branches and four distribution 
depols.The basic accounting functions are already computerised, 
based on an IBM 370/145. 

■ A Financial Controller is now needed, based in London, whose 
primary responsibilities will be to develop existing management 
. information systems and credit and budgetary control procedures. 
With a total staff of about 100, he will manage the payroll and book- 
keeping functions, preparation or statutory accounts, internal 
audits, receivables, budgets and computer services. As a senior 
member ofthe management team he will be expected to make a 
contribution to the general development of the company. With the 
development and expansion of sales and the introduction olnew 
products a very stimulating and challenging environment has 
been created. 

The man we are seeking will be aged 30-47, and professionally 
qualified. Hemust have had at Ieast5 years in a UK marketing 
oriented company. In particular we shall be looking tor evidence 
of success in developing existing methods and implementing 
change. First-hand practical experience of computer based systems 
Is essential. 

Starting salary will be around £5750, depending upon past 
experience, and is accompanied by a company car and pension 
scheme.There are prospects for further career development 
within the Gestetner Organisation as a whole. 

Please writeor telephone John AyleH at the address below, for an 
application form quoting reference 3GD23 


533 — 



Limited 

01-4875155' 


Constiltants in:IVlafi(eting : - 
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FIVE FIGURE COMPENSATION PACKAGE 

bilmcs cover the ranse of.Management and FmaShu accounting 

*c MS°MS' Dta2S55S5ht^ confidential discuasion with Myte Talker 

Michael Saunders Management Services Ltd., 

1 1 5 Mount Street, Mayfair, London Wl Y 5HD. TelJJl -493 6807. 
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Opportunities 

The Bank v of Nova Scotia is looking for 
a select group of young people who 
are, seeking a rewarding and chal- 
lenging career in a new and dynamic 

environment. : 

Our rapid and continual , growth— 
we now have over 870 branches and 
sub- branches coast- to -coast in 
Canada and. 138 international offices 
in 34 counties— offers .unlimited op- 
portunities to the ambitious young 
employee. . * :• ■ - 

Following orientation in Canada or the 
U.K., successful candidates will fill 
r as ponsiblfti vacancies in Canada, 
either in oU^branch network or in the 
specialized areas of our General Office. 


' Rewards 

A promising career with excellent 
starting salary, based bn experience 
and ability, plus generous fringe bene- 
fits and relocating expenses for you and 
your family. 

Requirements 

A minimum of three years’ experience 
in general, merchant or international 
banking, or related experience with 
Other financial institutions. Preferably 
in the 22 to 30 age group. 

Enthusiasm and ability to enable you to 
move quickly into an appointment in a 
Branch or General Office operation. 

Interviews 

interviews will be arranged in London 
and the provinces during the months of 
October and November. 


W*. _ 


Apply in writing beforehand giving full particulars including your telephone 
ribrnter to : t - Assistant Supervisor, 

; ^ ' V\--\ Personnel, 

. . The Bank of Nova Scotia, 

1 19/23 Knightsbridga, 

London, S.W.1 IX 7LY. 

The Bank of Nova Scotia 

INCORPORATED IN CANADA WITH LIMITED LIABILITY WSSsBs 


>l c £? International Cash 

Planning & Management 

This is a sfcniot appointment in the Finance Department of a 
London-based industrial group whose marketing e/Fort generates 
o u islanding profits and also heavy cash surpluses both home and overseas. 
The central responsibility is for international deployment, short and 
medium teem, of these surpluses for maximum earning with minimum 
exposure of group assets. The total available is well up in the S figures. 

The. position eataOs . up-to-the-minute awareness of group and divisional 
commitments, and needs and their economic background, and closest 
liaison with the; financial institutions and money market. Specific expertise 
in the field- whether gained with a City finance or banking house or a 
multinational company - is essential. Age from the early 30's. All normal 
1 benefits are provided. Please write-in confidence - to Wallace Macmillau 
reference BJI095. . 

£7000 plus car 


Management 

Consultant* In 17 Stratton Stmt London. W 1 X 6 DB. 

Human Rasourc** q Birmingham □ Glasgow □ Manchester 


■ >:.T& 


YOUNG BANKERS 

— - If you Ate thinking of making a change, why not discuss your 
future with a professional specialist in the field of banking careers. 

Because ourd* rectors and consultants deal exclusively with the banking 
profession (we do not have a ** banking division " as have most other 
consultants — we deal only with banks) we are well placed to talk to 
you about the salary*. conditions and prospects you can expect to 
receive if you deade to make a change. 

Call in and see us (S doors from Monument tube station): please ring 
John Byrne Or. Peter Taylor, on Qi«623 5051, for an early appointment. 


JONATHAN WREN & CD LTD. BANKING APPOINTMENTS 
T HE WHITE HQUBEflB FISH STREET HI LA, LONDON EC3R EBP 


THE PAINLESS WAY 
TO RND A 
SENIOR SECRETARY 

If you need a PA Secretary, a 
girl with the RIGHT- background 
and qualifications to assist you in 
your work with smooth effici- 
ency. then you also need a high 
calibre service to interview and 
short-list applicants for you. 
Please ring Nicola Mackenzie on 
629 5747. the SPECIAL 

APPOINTMENTS DIVISION of 
ADvehture. 


d Dominions Trust- Limited, Britain’s largest Finance House, 
va^ncy a: its Head Office lor a Credit Analyst. . . 

■: tnciudesnaly5 ; ngar,dirrterpretingbslince liheerianq accounts, 
r.-: pur fVjricaf reviews and ir.\*KU=atfors -and preparing, 
ui statistics and- reports. • 

dtles should have completed, or be purjuiug an appropriate 
■sional or de^rcu c-«. .4.1. B.. A.CJi., A.CA., 

.A., and sot-c " relevant e.'.pcnence. 

>3 salary will L« oased on qualifies*. ions and experience: ©the**. 

free pe;v. : .on ,ind life assur&ice; {yeeheon vouchers,' 
.:ervjl smiI loans and A weeds' holiday. 
on: oppor.jr»;ic.s fy.i-fl wiihin the UDT C-roup lor further 
dc..c!oDr.‘icr,!. 

, ii. cofilldcncv. or piiq.ie for application rorr.i, Lo:- 


R. T. Charleston Esq., 

Group PanABAd Services, 

United Dominions Trust Limited, 
Si. Eestdnnp. 

London. 6C3P 3BU. 

Yds^iysa-waa, 





optional Bank of Detroit 

f* ire a dealer to join the staff of their very 
e dealing room. The successful applicant will 
ably have had at least two years’ experience 
aling in foreigp exchange and/or sterling or 
• ,’urrency deposits. A very competitive salary 
>c paid according to experience and there are 
oas fringe-benefits including a non-eontribtf- 
pension scheme, house purchase facilities etc. 

.cation should!*! -made to: 

Thei Assistant Manager. 

National Bank of Detroit. 

-S King Street. London EC2P 2AU. 
Telephone 01-806 4281 Ext. 28 


APPOINTMENTS 
; WANTED 

! ANGLO-JAPANESE 

BUSINESS? j 

i BsuiBi/SyilaOi Analyic. JtpMrw 30 I 

J«fi of *2«. N.IA. (Luiaittn). . 
#Jk. Computer Science (Tokyo * 
Miki emptoymrot. P.A. in Industrul 
Trading or Prahtt Htmim. Writ* 
fm T J593. ' fcmoqial Times. 19. 
Cannon Street. EC4 P48Y, , 

FINANCIAL PtMCTOK (F.C.A 1 apvd 34. , 

tflnatlchttf mA armidinA m.nipwncn'. I 

Mnicn to support •oireor«ncu--s. i 
nrks Mb sasuiactfon from tRe nrtpon- 1 
UtMlitr for a ofiAt centre.— Write Bo* ■ 
T 2643, Financial Times. 10. Cannon 
5 JW, EC4P 4»V: 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 
ALSO APPEAR ON 
THE FOLLOWING 
PAGE 

TOGETHER WITH 
GENERAL 
APPOINTMENTS 


International 
Settlements 
e. £3000 


Our el lent is See kins to aooolnt 
an experienced mu k no wlttfgeaale 
■Aan to the Intarnatlonal depart- 
ment Ape is not ImpgrtaL Uie 
main criteria being a l ft Brough* 
(•nd-TSlandtae gt the loUowtaq 
orarsau sectors: 

Ledger Contracts 

Deliveries Settlements 

This Is a responsible and rewarding 
position which will allow the 
selected candidate to formulate a 
Prooratslve career. For an 
Immediate appointment telephone 
Graham Co u I son on 01-405 3409. 


General 
Office 
c. £2500 


We are retained be our- diems to 
sdect qualified personnel at all 
■eves. Currently we reaulra 
experienced naff capable of acceot- 
l-fl responsibility In the fallowing 
departments* 


Dividends 

Transfer* 


Tickets 

O.'seas 

deliver In 


A progressive and Interesting 
career will be afforded within 
challenging yet Iriendlv environ- 
ments. 

For an Immediate appointment 
telephone Anthony inoes an 01-405 
3400. 




Stodcbrddng Division 

Lloyd Executive 

29.30 ' HoibOfH Union VWC1V 6AZ 


Private 
Clients 
c. £3000 


Our Cheat, a leading Cl tv broker 
reouires a fully experienced 
Private Client Investment Advisor. 
Aort 24 a-, the ideal candidate 
will hav* had at least 3 years 
experience Private Client portfolio 
management. 

TMs i k a career opportunity to 
assume considerable responsibility 
providing a secure future and real 
prospects. 

To discuss this oosiyoq in strict 
confidence please telephone Graham 
Coulsan on 01-405 3499. 


*V/e Ivow the 

pmfec-Ucn 

trot” 




‘V.'e kraut the 
protester 
tram wwrV.“ 


StocWjroWngWvfcion 

Lloyd Executive 

2^30Kgh Kolborn London WC1V 6AZ 


stockbroking Division 

Lloyd Executive 

29 30'Hign Hdbom. LonoonWCIV 6AZ 


Research 
Department 
c. £5000 

Leading hrm requires two fully 
experienced analysts with com- 
prehensive knowledge ol equity 
markets. 

Tins is a superb opportunity to 
loin a highly end ant and closely- 
knit team. A high degree ot 
flexibility and seif motivation is 
essential. For larther details In 
the strictest confidence please 
tel-phone Airthonv Inoes on 01-405 
3499. 

Stockbrokfng Division 

Lloyd Executive 

29,30 H«jh Holbom. London WOV 6AZ 



Josolyne Layton-Bennett 

We’re having 
a taxing time 

... at JLB we work hard to satisfy the many and varied 
demands that our clients make upon our expertise. 

Part ol the expertise Is contained in our taxation 
department where we have developed skills that run 
alongside the general accountancy work that we do. 

We want an AC. A who will have had at least two 
years ol company-tax experience; who will have, 
for preference, an Institute ol Taxation qualification. 

Nearly four hundred people work (or Josolyne 
Layton-Bennett in their modem offices in 
Tottenham Court Road. Worldwide, a JLB man could find 
himsett figuring out anything from copra to cast iron. 

There are genuine prospects ol managership in an 
expanding department and all the career benefits of 
working for an internationally known and progressive 
firm of accountants. 

We think we're offering a taxing— but rewarding job. 
Came and try 'as. 

Applications to: 

Mr. A V. Broke, 

Taxation Partner, 

Josolyne Layton-Bennett & Co„ 

Metropolis House, 

39/45 Tottenham Court Road, 

London, W1P0JL 



Antony Gibbs & Sons, Ltd. \ 


Commerrial Banking 
Manager 

Antony Gibbs & Sons. Ltd. require 
a manager to assume control of the 
ad min is tr ation of their expanding 
commercial banking department. 

The successful applicant will have 
had several years' experience at a senior 
level in a City banking institution. 

He must demonstrate a detailed 
knowledge of the administration of 
commercial lending and acceptance credit 
business, and ability to manage. 

Terms and conditions of employment 
are attractive. 

Please write in confidence with foil 
details of career to date including salary 
progression, to The Secretary. Antony 
Gibbs & Sons Ltd.. 23 Blomfield Street , 
London EC2M 7XL. 


Company 

Accountant 

Lotukm £5,500 

OurcDenl is fire Ivegst imports r/retaifer of Scandinavian 
furniture in the U.K. To meet the planned expansion, 
following an outstanding period of growth, they need now 
equalised accountant, 30-40, to complete the top manage- 
ment team. He reports to the U.D., and will accept total 
responsibSfty for the company accounting operations. 
His immediate tasks are to centralise all the accounting 
functions at the- wen motivated HEAD OFFICE, and build 
an affective department which provides accurate and 
predsefitvancW information. 

If you fern the sort of background and experience this 
position cate for, please ring in strict confidence, on a 
direct fine, WALTER HIRSH— 01-958 8183. 

MANAGEMENT 
v RESOURCES DIVISION, 

I i \ WALTER HIRSH A 

1 ASSOCIATES, 

'^■■1 I Management A Training 

■ / Consultants, 

* B -/ 86B Edg ware Way, Edgware, 

Middlesex HA88JS 




European Institutional salesmen 

C - £10,000 


Frankfurt 


London 


Paris 


Our client, g prominent and highly respected member firm, seeks to appoint dynamic and ambitious executives 
to assist with the development of ii£ business and to market U.K. equities and researched continental stocks to 
European institutions. 


Ideal candidates will be in their late twenties or early 
thirties and wilt combine maturity with practical 
experience. 

Sound Graining in investment procedures is a 
pre-requisite preferably from either institutional 
portfolio/fund manegamentorthe Servicing 
department of a broker. 

It is essential that the appointed executives have 
established European institutional connections and 
must display the ability to discuss financial and 


investment topics with fund managers at senior level. 
Nationality is immaterial butilifuistic ability is 
essential as is the desire to live within one of the 
above financial centres. 

Preference will be given to an executive already 
based in Frankfurt, London or Paris but re-location 
assistance will be provided should this be necessary. 

Excellent prospects exist for personal development 
and increased responsibility. 


To discuss these opportunities in the strictest confidence, 
please telephone G. R.Mountford on 01-408-3499 



"We know the profession from within" 

Stockbroldng Division 

Lloyd Executive Selection Ltd 

Alliance House, 29/30 High Holbom, London WC1V -6AZ 


A MAJOR 
OPPORTUNITY IN 
BANKING 

City 

Our clients are a rapidly expanding bank and they have 
decided to appoint a young man of the highest calibre. 

He will be responsible for the further development 
of the bank's loan portfolio. 

He should have a degree or professional qualifica- 
tion and have a record of outstanding attainment 
in the financial sector. 

Base salary is unlikely to be less than £7,000 and 
could be substantially more. The preferred age 
range is late 20's or early 30's. Prospects in the 
short term are excellent 


Please write, in confidence, quoting ref. 638/ FT to: 

W. L. Tait, 

Touche Ross & Co- 
Management Consultants. 

27 Chancery Lane, 
London. WCIA 2NF. 

Tel: 01-242 9451 . 



Finance Director 


Our client is a recently established 
independent Public Company in the 
Textile Industry. 

A considerable degree of success has been 
achieved within a short space of time. Both 
financial resources and market potential are 
available to match the high growth rate 
now planned. 

The present management team will be 
completed by the appointment of a man to 
head the finance function as Finance Director 
responsible to the Managing Director. 
Candidates should be qualified and close to 
an age range of 35-45. A high level of ability 
is required, which should be demonstrated 


. by an impressive career to date, part of which 
should have been spent in a manufacturing - 
environment ‘ 

The successful candidate will receive an 
immediate Board appointment with 
commensurate remuneration and company 
car. Potential remuneration may be very 
high indeed. 

Please write staling age, r current salary and 
how you meet our Client's requirements, 
quoting reference FO 134021 FT on both 
envelope and letter. No information will be 
disclosed to our Client without your 
permission. 


Urwick, 0rr& Partners Limited 


Executive Selection 
2 The Grove, Slough Si 1 1 0P' 



Industrial Management 
c £5000 + car 


y^bartar house Industries Limited represents the wholly owned industrial 
■ . interests of the Charterhouse Group and comprises six divisions in 
' diverse industries, most of which operate internatio nall y. Turnover 
exceeds £75 millions. 

A mature experienced accountant is required to work at the City headq uar ters 
as a member of the small central management team. Reporting to the Financial 
Controller he will be concerned with identifying and reporting on a wide range 
of problems such as review and appraisal of subsidiaries financial plans, capital 
expenditure budgets, acquisition proposals, relocation of p lants and any 
management problem having financial implications. 

Suitable candidates will have a thorough grounding in accountancy with 
relevant experience derived from working in a progressive industrial environ- 
ment or in consultancy. Success in this job could lead to a line appo intm ent 
Salary about £5,000 with exceptionally good fringe benefits, including a car. 

For more information and an application form please write in confidence to 
Price Waterhouse Associates, 31/41 Worship Street. London EC2A wn 
quoting MC&/336S. 


Finance Director 

London 

fora Britbh public company hi the wholesale field whose turnover, now approaching 
«0m-, has I een growing at the rate of 20% p.a. ; profits have trebled in the last 5 y«Ss. 
He « ill to responsible lor the funber development of financial and management 
information 'yrtems, business forecasting and will be closely involved with the 
expansion of the business by interna] growth and take-overs. There are prospects of 
further advancement. Candidates, ideally in their late 10X must be chartered 
accountants who have gamed relevant experience at senior levels in commerce or 
industry: a knowledge of the use of computers would be an advantage. Salary is 
negotiable, car. share options, pension. Please write - in confidence - stating how each 
requirement is met to J. M . Ward reference B.41 1 75. ' 

about £10,000 


Management 

Consultants in 17 Stratton Street, London. W1X6DB. 
Human Resources □ Birmingham '□ Glasgow n Manchester 
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£6500 

foraRA? 


"Yes, because you will be expected to pick up large parts 
of the chairman managing director’s responsibilities, 
make them your own, and eventually work towards a IK 
board directorship - or an international management 
job, perhaps in the USA. • • 

The company manufactures packaged consumer goods 
in the UK and markets them here, in Europe, Africa 
and the Middle East. Thus, you will be involved in * 
solving a wide variety of management problems which 
may even indude visits to overseas locations. 

A degree and. or business studies qualification (in 
marketing) would he an advantage. Practical experience, 
however, especially in sales, distribution, marketing 
management or advertising, will be the deciding factor. 
Starting salary will be around £6500, plus car, plus nun- 
con tributary pension. 

Location will be in London. 

Replies will be treated in complete confidence and no 
companies will be contacted without your consent. 
Please write to: Malcolm Kennedy, Account Directur, 
.McCann-Erickson Recruitment Group, 

36 Howland Street, London WiP 6BD. 

McCann-Erickson 


SENIOR EXECUTIVE - 
TRANSPORTATION 

About £14,000 LONDON 

A world-wide shipping and transportation company is seeking a 
senior executive for its European operations. Initially, his 
appointment will be that of Director, Budgets and Co-ordina- 
tion, but he will be expected to accept significantly increased 
responsibilities within a year of taking up the post. 

The successful candidate will have a minimum of 10 years' 
experience in transportation, preferably in road freight or 
shipping, with a heavy emphasis on operations management 
and administration. A University graduate or equivalent, he 
must have the ability to motivate a substantial team operating 
in a multi-national environment. 

Interviews will be held in Europe between 22/26 October. 

Please send detailed career history, in strictest confidence and 
quoting reference B.13, to: 


7 - 


r 


for Subsidiaries of Private 


INVESTMENT 


Terms negotiable to £15,000 + stock options, profit sharing, car, etc. 

Residential: Industrial/Commerciat : 

The company currently makes The company has £45m worth 

£ 0 . 6 m. net pre-tax and has suffi-" of developments in hand and 
cient work in progress and land sufficient financial resources for- 

to ensure this figure grows by the forseeable future. 

35% for at least the next 3 years. 

The Group wishes to appoint Managing Directors to each of these 
subsidiaries who have developed a general management capability 
from their original professional qualifications. This qualification 
is not important in the case of Managing Director Residential, but 
the Managing Director Industrial/Commercial will probably be a 
Surveyor. Both of these men should be recognised industry-wide 
(and ideally in the City) as outstandingly competent, and have the 
personal qualities to attract deals and exploit them profitably. 

Private con versations can be. held by appointment with the 
consultants Group Managing Director by telephoning 07-580-2977 

ref. FT111. .... 

MANAGEMENT CONSULTANTS LTD. 

18 Edinburgh House, 9B Portland Place, London WIN 2AA 


Experienced 

Foreign 

Exchange 

Dealer 

required by London 
Branch of Leading Con 
tinental Bank. Applican' 
should be aged 2S-3S 
with thorough knowledg* 
of all aspects of the man 
bet. Salary negotiable 
and competitive with, 
usual fringe benefits. All 
applications will be 

treated in strictest con*, 
fidence and should be 
addressed to Box TJ2631. 
Financial Times, 10.. 

Cannon Street, EC4P 
4BY. 

LEADING 

LONDON 

STOCKBROKERS 

have vacancies in most depart - 
mens for experienced office 
staff. Salary according to age anc." 
expe rience. Non-contributor. ; r 

pension scheme. Apply with fui - 
details to 

Box No. T .2635. Financial Times-: 
10. Cannon Street, EC4P 4BY>; 


L/ ]c^Ho&Sfcftem-CIaude Gateau lid . 

1155 Dorchester Boulevard West, Montreal, Canada. 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS 


ACCOUNTANT 

£4,000 P.A. 
PLUS 
FRINGE 
BENEFITS 

Expanding family group seek 
accountant to control account- 
ancy system, budgeting and 
monthly Board Figures, and 
undertake certain company's 
secretarial responsibilities. A 
-career in which integrity and 
hard work will be suitably 
rewarded is offered to the right 
man. 

Apply: 

The Managing Director. 

EUSTACE & PARTNERS 
HOLDINGS LTD.. 

Lancelot Road, Wembley. 
Middx. HA0 2B|. 


ASSISTANT CHIEF OF COMMUNICATIONS 
in an N.Y.S.E. MEMBER FIRM 

One of the leading New York Stock Exchange member 
firms has an opening for an ambitious, reliable person 
to assist our Chief of Communications in a complex 
and exciting requirement where perfect accuracy 
combined with professional knowledge of- the U.S. 
Securities Market and Regulations will ensure ever 
increasing responsibility and benefits. We require a 
person of the highest moral integrity combined with 
tlie following essential skills: — 

Excellent knowledge »>f English 
First rate typist 

.Iri addition to an excellent salary and benefits you 
will receive training by the top professionals of the 
U.S. Securities field and will work with a small group 
of friendly, likeable people working a 5 ? a team. 

We are an equal opportunity employer, which 
sincerely means we don't care about your age, sex, 
race, colour or religion. 

Reply in confidence to: 

The Managing Director, 

Box T.2(j37. Financial Times. 

30. Cannon Street. EC4P 4BY. 

lOur staff knuws uf this advcrLihcmviii 1 


1 TTLNEY & CO. 

! 

j Wish to interview in London applicants for the 
| following positions in their London office. 

j ASSISTANT TO 
LONDON OFFICE MANAGER 

| Must be experienced in stockbroking office proce- 
j dures including C.S.P. requirements. 

! TRANSFER/SETTLEMENT 
, CLERKS 

j Previous experience in a Stockbroker's office 
essential. 

! SHORTHAND TYPIST 

Stockbroking background necessary. Limited 
dictation. Applicants must be prepared to carry 
out other office work. 

1 

! Attractive salary plus non-contributory pension 
' and Liife Insurance schemes. 

| Applications to: — 

I The Manager, 

| Tilbey & Co.. 

| 3S5. Sefton House. 

| Exchange Buildings, 

Liverpool L2 3RT. 


N.Y.S.E. ACCOUNT EXECUTIVE 

and 

ACG0UNT EXECUTIVE TRAINEE 

We are a leading New York Stock Exchange member 
firm in search of outstanding executive talent We 
would like to meet experienced, also inexperienced 
men and women who have the following essential 
qualifications: 

High moral character 
Intelligent 
Ambitious 
Well educated 
Excellent appearance 

We offer excellent salary and benefits, virtually 
unlimited advancement opportunities, a quiet highly 
professional atmosphere composed of a small group 
of friendly people who will do all they can to make 
your business home all you want it to be. 

W T e are an equal opportunity employer, that sincerely 
means we don’t care about your age, race, colour or 
religion. 

Please write in confidence to: 

The Managing Director. 

Box T.2638, Financial Times, 

10, Cannon Street, EC4P 4BY. 

<Our staff knows of this advertisement) 


Credit Controller 
international Banking 

c. £5000 

The International Banking Division of Williams & Glyn's 
Bank Ltd. is a major and growing contributor to the Bank's 
profits. To assist in preserving die high quality of the 
international tending portfolio a Credit Controlter/Sanior 
Credit Analyst wilt be appointed. The job holder will be 
accountable for the maintenance of on-going reviews of 
tiie loan portfolio, will be expected to make a significant 
contribution to the evaluation of new credit proposals end 
will assist senior management with the design of the more 
complex 'one-off* financial packages. This could mean 
direct, involvement Iri high ■ level ‘ negotiations with 
borrowers in the international markets. 

The successful candidate is likely to be aged about 30, 
have had formal training in creditanafysis and possess both 
a high level of competence in the appropriate techniques 
of financial analysis and some experience of international 
lending. Career progression opportunities are considerable. 
The salary level envisaged is around £5000 with good 
additional fringe benefits which include an attractive home 
loan scheme. 

Applicants Should write, giving an outline of career and 
qualifications, quoting reference B.330, to: P. D. Richards, 
Personnel Manager (Southern), Williams & Glyn's Bank 
Ltd., 5/10 Great Tower Street, Condon, EC3R 5DHL 



Investment Analyst 

Vickers, da Costa & Co/LtcL require an experienced investment ; 
analyst (aged about 25-30} specialising, in Breweries/Hotels. 
Although initially concerned with the UJv, the successful 
candidate will be capable bf inoving on to consider 
investment internationally: ' ’ ' , 

Candidates are likely to be honours graduates or hold a 
professional qualification and to possess at least three years’ 
experience in investment research^. Prospects are excellent 
and initial-.’remuneration wiD be fully competitive. 

The Staff Partaer/ Vickers, da Costa & Co. Ltd.. 

Regis House, King William Street, London EC4R 9AR; • • 


Chartered 

Accountant 

(with flotation experience). 

A private Group of Companies based in the City which* 
provides various financial and associated services to its 
clients, requires a Chartered Accountant to assist the 
Financial Director in the preparations for 'going public' 
in the near future. 

Applicants should be about 25 years of age, qualified 
Chartered Accountants and have some knowledge or 
experience of the specialist procedures involved in a 
proposed flotation on the Stock Exchange. 

This appointment will initially run for one year, and 
though it could result in further employment within 
the Group, it will probably appeal to a man recently 
qualified who wishes to gain useful experience of the 
financial and commercial world before finally 
committing himself to a career. 

Salary around £3.000. Apply *»ich full details to Bor 
7 2636. Financial Titn*s. 10. Cannon Srrppf. FC4P 4RY 


Fund Manager 

W*? are an Australian based Life Assurance Society which 
has been operating in the U.K. for more than S3 years. Our 
funds in the U.K. exceed cl 20m and we require a Fund 
Manager with experience of equity-linked dealing gained 
in the London market. Applicants should be around 30-35 
years of age and should have a practical approach to 
industry and fund management This is a n«.v venture in 
the Pensions Managed Fund and equity-link Life Assurance 
fields offering considerable opportunity for the successful 
applicant. 

The scartin£ salary wi'i be negotiable and there are 
generous pension and hpusa purchase facilities. The 
appointment i- located at Head Office in London. Write 
with brief tet adequate personal and ca-eer details : which 
will be treated in strict confidence • to — 


E. J. Haynes. 

Personnel Manager. 

Colonial Mutual Life Assurance 
Society Limited. 

24 Ludgatc Hill. 

London, E-C.4. 

marking the envelope Personal. 


International i 

Set 

tlemen 

ts 


A small, progressive firm of stockbrokers requires a 
specialist to assume responsibility for Foreign 
Currency dealing, contracts, delivery and ledgers on: 
behalf uf the Fund Manager. ■■■■■' 

The successful applicant will be fully experienced in 
this type of dealing and settlements administration . 1 
He will have a stock broking background, be famili ar 
with its pressures and be flexible in outlook. 

This is a new appointment with prospects and the 
position carries managerial starus. A salary in the 
region of £ 3,400 just, will be negotiated. 

Vt’rite initially with adequate career details, quoting 
reference LM 1036.8 to Miss M. T. Stone, Person- 
nel Services Division of: 

Spicer and Peglerdt Co., . 

Management Consultants , 1 
rH 6 New Street, Bishopsgate, . 

v Ay London ECaM 4 UH. 


SECURITIES CLERK 

Merchant Bank situated in the West End requires a Securities Clerk. 
The applicants, male or female, should ideally be aged about 26, and 
must have experience in depth gained in a Clearing Bank Securities 
Department. -r 

Usual fringe benefits. Salary circa £2,400 

Please write with full details to Miss P. Marshall. ' 

Suite 4, Cavendish Court, J M5 Wtemore Street, London, W.i. 
Telephone 01-580 1221; 


CA.E.C. HOWARD LTD. P" 

SALES MANAGER £ 

The Company have a vacancy for an experience** 
Group Sales Manager;-to lead an established teal* 10 
of .technical representatives. iti- 

The. successful .applicant will be . thirty-five/fif4d 
years of age, , trained and experienced in salted 
management. Capable of ' 'negotiating at top lev* 01- 
.with: local authorities;..architects, builders merchant 
and builders in the marketing of LiehtweieF 8 - 
Concrete Building Blocks. s hy 

‘ or 

pie. Company, operates a chain of strategical 6 ^ 
located factories for the production of Ifightweirf? 1 
Concrete? BUilding- Blocks. s ihe 

The position will be based; at our Bedford Hes 
Office and an attractive, salary and Company car af 10 - 
supported, by a- Company. Pension Scheme. u*s 

. Applicants ' slioukl apply to:— “ 

The Directorand General Manager, Tip 

_ C.A.EC. HOWARD LTD.; ‘ "• - tee 

St. John's -Works, - 5 ; : , . ad 

Bedford; MK42 0DR-: : . lof 










'The Firkncied Times Thursday September 20 1973 

[ APPOINTMENTS 




nTn 




*^e Anirt^l General Meeting of Benn Brothers Ltd., 
I,' ihlbihers _of trade journals, directories and books, was 
1 A( 1 Ldd at- 35 New- Street Square,- London, EC4, oo September 
Extrads from the statement of the chairman. Sir. 

. anvillBenn: 

■^je' story of the 'Bonn year ir* catalogue of new records. 

record payment to patient shareholders, the proper 
. ward to which they are entitled to" not possible because 
current .restrictions. Those responsible for this other- 
ae highly satisfactory story would not claim particular 
Jivtdual or collective- credit in -the past year. The results 
an -from actions taken and- Journals acquired over a long 
riod of time. But the 1 continued development of Group 
ofltabiUty is particularly satisfactory as it was achieved 
’ ring a transitional period' of. change, to a new divisional 
magement structure-: 

year's Statemehf.'. promised early completion of plans 
.■ ‘ the relocation .ol 'branches of the business. In fact, the 

/ w offices and warehouse at Tonbridge were opened offici- 
y by tbp Lord Lieutenant of Kent. Lord Astor of Hever, 
January at.a splendid party, which also marked the start 
Ernest Bean's Golden Jubilee year as book publishers, 
ieadly rtvalry between journals now published from New 
eet S|fflare. ^rn LyQn Tower, Colliers Wood, and from 

- Foreign Way, Tonbridge, is keen,' each division claiming 
. Hdat advantages 'from its location. 

quisitions. in the . twelve months were relatively few in 
siber, but Unpornoa.: The former Walter King journals 
■ directories serving the gas industry joined forces with 

>ir rivals here last September. The benefits of this 
i.t»donaUsation, already. accruing xp readers and advertisers, 

‘1 not reach the Group until 1973/4 or possibly later. The - 
>*Ci^ey publications, invaluable to companies and indivi- 
tF n ids for more than fifty years, came' Into the Group in 
* vCt.Kfl. Here also the undoubted rewards will begin to Sow 
’the Bena year lJf75/4: . ’ : - 

far the most ^gjriificabt industrial development of the 
x, scarcely -noticed > .by The general Press, television of 
Jo, was the phenomena! growth of the British offshore 
- industry: it is now: the roiaitr^s fastest growth Industry. 
10 yean it is expected that 100 rigs will be operating in 
North Sea, representing an investment of £2,500 million, 
2) times the cost of the Channel Tunnel at its maximum 
■mate.- Shipping World as well as Marine and Air 
erlng are keeping pace with these astonishing changes. 

- s a particular source of pride that Cabinet Maker, the 
.... t to carry the Benn imprint back in 1880, has this year 

~^tpn all previous records, sufficient proof that, after 93 
^rs, it is further enhancing its dominant position. 

• hardware trade was parti cuter) y affected by the lzttro- 
tion of VAT. The hdp' and -guidance provided .by the 
-dware Trade Journal and Bonn's Hardware Price List 
■e widely appreciated.- ^ ^ 

mark its c enteoary, Tim b er Trad es J o urn al has published 
qf pedal commemorative: issue, the editorial contents and 
G i advertising r support of which reflect the outstanding 
t ition It holds.-'. -• -V-*: 

lectori es are a growth section of BB business. Demand 
uilnilF trade infonnation, too detailed and too .diverse to be 
t in a computer memory store, is ever more Insistent 
striking facta are that 17-Benn directories and buyers* 
les provide 1,108360 hard items of information on 7,695 
» at an average price to users of £731 per book, 
alls such as those reported this year are not the result 
Stick, but Of sheer hart work, professional skill and 
ltton | -to duty of 650 mw. and women. 

. TtAORDWABY GENERAL MEETING 
■r the AGM. aB Bjrtra ordinary General Meeting of 
ibers approved resolutions to. increase the authorised 
*c ; capital of . the -company from £1.000,000 to £2.000.000 
•■ he creation of fin additional 4,000,000 ordinary shares of 
each and tp capitaHsO the sum of £836.948 representing 
of the amount standing to the credit of Reserves by 
issue of one Aew £aUy paid ordinary share of 25p for 
i ordinary share uf 25p of the company held at the close 
uslness on 28 AugU5t 1973.' - : 


WARY OF.:*£SEUS.V * 

’ ’ ’ j . \\ \ 

. ip Tnn»verl7 r- 

ip Profit before taxation' amt 
- traordinmy item , ; .; 

ip Profit after laxationrbefore 
.traordinary ite ms . 

^ordinary items • ' v 

972 included profit on sale of 
properties) . . ; *■; ..y' 
deads tor year ( Net-r-1972 gross \ 


Year ended 80 June 
1973 1972 Change 

£000 £000 % 
"&9S5^ 13354 -+ii . 


U 9 

uniting 


Once oflolntho trading year 1 972 showed an 
overall satisfactory result. During a period of stable - 
financiol comFrtionsth* Not Prom after Toacatipn^ds 
shown in the Accounts, .amounted to 1.8%' of Turnover 
compared with 1,4% in 1971. 

At the Annual General Meeting which took piaco 
at the headquarters of K. S. BJrankenthal fFoderoi 
Republic of Germany) bn the Sth Jury 1973 it wa s 
resolved therefore td pay a dividend, similar to 1971, 
of 15% on the.Ofxflna/y snaresand 15% on the 
Preference Shores,. 

General Review ■ 

During thryoer 1972 there was o somewhot 
smaller increase irr turnover and a slight reduction In the 
value of new orders received. This roilqcts the time Jog, 
typical for our industry, in the development of business 
as against the economic trend generally. The noticeable' 
tendency ttwaitfc a decline In the demand for series 
produced products but . with a corresponding Increase In 
demand for mofespeciaifred equipment, manu- 
factured individually, continuod. 

Despite continued targe tocreows In wages and 

salaries aMtherttendonfhwwr prices a growth : 
income sale* fddfe'bfaee. The constant changes in the 
currency situation have, caused dlfficirftios, particulariy 
with export busInoss.'HowevBr, a number of large . 
orders nave been received from abroad. . 

D*ta3»i» brief ... 

The Group Turnover increased by some 83% 
to 470 million the.ojder input of 459 mllHonDM 

was sltahHv lower fhon this figure, ji must be borne 
In mind that orithe 1st January 1972 the Nuclear Power 
Station Pump Division of K.S.B. was iianirairedratln 
newly formedcombined Com pony _5utrer‘K3.8.^ 
Nudear Power: Station Pumps Co., Frankenthal iSulzsr- 
K$8 KfirnltfcrftwerfcspiMnpsrrtSMBHJ. Furthermore on 
1st Ji)]yt972,'Ma»r5. Ehrhardl & Sehcner'* compressor 
production wtaf&ioiJy integrated Into the K.5.B. 
OraarSxafioddndlhe wore* ore now known os the 
KJ53, SOarbftiedcan Works. , . 

, , The orderbook value, excluding t)» produefion 
of fhe Saarbrtiedwi Works, was margmoity lower cm 
some 1.4% oF285 mi§Son DMoomdored with 2B9 miwon 



Chloride Group 
changes 

Mr. James A. Gilchrut and Mr. Stephenson has resigned as a 
John W. Ray have been elected director, by mutual agreement, 
to the main Board of the from September 30. 

CHLORIDE GROUP. Mr. Gilchrist * 

S Jrtp £ 

'The "iSurtriBl R dfvtoDn hBinnan SoIflndl ’ assistant directors in the 
of the industrial diviaon. banking division of J. HENRY 

Mr. D. G* BUBm has been SCHRODER WAGG A CO. have 
appointed managing director of been appointed directors. 
Chloride Alcad. succeeding Pr. 


,Tv t 


H. D. Murdoch who has been * 

appointed deputy chairman of • f 

Chloride's, new systems division. J[ TUSCOIl CJUCl 
* 

Mr. T. A. Chavasse and Mr. D. PYPPlltlVP 
SouthaH have been appointed to vAttfiurv 
the Board of ALCAN FOILS. 

Mr. C J. Fletcher, secretary o.f ^SlgDS 
SIMON ENGINEERING DUDLEY, Mr. C. P. Zlegenbein, who 
bas been appointed a director. became managing director of 
ir TRUSCON in March last year, has 

Mr. Le&Ue Duckets, joint deputy ^signed from the Board. He has 

chairman of CRODA 'INTER- i s TT ^2SS nE 

NATIONAL, retires tihs month, director by Mr. D. K. Upperton. 
having reached his 60th birthday. * 

* Mr. David Evans has been 

Mr. W. T. Robinson bas been appointed to the Board of SGB 
appointed managing director and I J e . 1,33 1^®" 

Chief executive ofthe BURSTON appointed chairman of Hire Ser- 
GROUP. He has also become Shops, one of the groups 
managing director of Burston and suMidxaries 
Texas Commerce Bank and Mr. John Eden becomes manag- 
I ing director of Hine. He was 

previously commercial director of 
Scaffolding (Great Britain). 

* 

Mr. P. S. Roots, director in 
charge of technical development, 
has been appointed joint manag- 
ing director of ST. BERNARD 
PLASTICS. 

* 

Mr. O. R. Jessel, chairman of 
Jessel Securities and of Eastern 
Produce (Holdings), has been 
appointed a director- and chairman 
of CLATRMACE. Eastern Produce 
(Holdings) holds 21 per cent of 
the Ordinary capital of Clairmace. 
■* 

Mr. W. Ian Green has been 
; appointed marketing director, 
Europe, for the Rockwell-Sta ndard 
Division of ROCKWELL INTER- 
NATIONAL U.S., and will be 
based in the UJC. 

* 

Mr. P. S. Lane has resigned as 
non-executive chairman of OPPER- 
MAN HOLDINGS following the 
« ■ acquisition of that company by 

Mr. W. T. Robinson Brook Motors. 

deputy chairman of the group’s w 

geMSSS. il S ,ed PI SS 8 y ir^cingW^ 

■erviMS division of National Weit- To anSia u . 

minster Bank. consultant 

Mr - Anthony Gorard, managing 
rSSrS d »r5 <Urector of HTV, has been 
^inSS.1 ™SSS “’’"Ointtd to tho Board of 1T\\ 

since May. he now becomes direc- .. _ ... * 

tor, planning information and Mr. Ole w. Kryger, vice-presi- 

Snance.- dent, has been appointed resident 

manager of the London office of 

Mr. B. J. Allen has been S£i»? A ^r 0 L^ST«on 0R ir 
ippointed an associate director of aSS 

[OHN CROSSLEY AND SONS, a 
subsidiary - of Carpets Inter- 

to assume overall management of 
ai * u ^ the bank's European section. 

(Sir Hat-nuHii) RmoIik ^ 




BUSINESS OPPORTUNITIES 


Ripe for profitable 
exploitation — 

a new, low-cost material with potential for wide- 
spread use in building -and other industries. For 
many applications it is a superior and more 
economical alternative to plaster, GRPs, concrete, 
and — increasingly — limber. It is simply made 
from readiiy-available raw materials. 

Development has been completed by a subsidiary- 
of a large international group; the material is now 
being used commercially. It does not, however, fall 
within the main markets served by the group. The 
holding company invites proposals for exploiting 
the product’s wide-ranging potential both in the 
UK and elsewhere. 

Details in confidence from Box E.1218, Financial 
Times, 10, Cannon Street. EC4P 4BY. 



Mr. W. T. Robinson 

deputy chairman of the group’s 
main operating subsidiaries. 

Mr. Robinson was previously 
general manager, related banking 
services division of National West- 
minster Bank. 

* 

Mr. J. E. Anderson has been 
appointed tothe Boards of RANK 
XEROX. (UJC) and Rank Xerox 
(Ireland). Financial - controller 
since May. he now becomes direc- 
tor, planning information and 
finance. 

* 

Mr. B. J. Alien has been 
appointed an associate director of 
JOHN CROSSLEY AND SONS, a 
subsidiary - of Carpets Inter- 
national 

'* 

Sir Raymond Brookes has been 
appointed to- the Board of ATV 
NETWORK. • Sir Raymond Is 
group chairman and chief execu- 
tive of Guest Keen and Nettle- 
folds- : Mr. Francis Essex has 
joined the Board of ATV Network 
following his recent promotion to 
controller of programmes (Mid- 
lands). 

* 

Mr. John V.- Wilson.- secretary 
of BENN BROTHERS, has been 
appointed a director of the com- 
pany from October I. He con- 
tinues as publishing director of 
Tolley Tax Publications, acquired 
by Benns in April. Mr. David M. 


BRITISH LEYLAND 

In announcing yesterday, 
appointments at British Leybmd 
that Mr. Frank Tilston, 
appointed director of manufac- 
turing plans, bad become second 
in command to Mr. Bill Davis, 
director of manufacturing. 
British Leyland points out that 
while both Mr. Tilston and Mr. 
George King, director of manu- 
facturing controls,. come directly 
under Mr. Davis, no formal 
appointment of any deputy has 
been made. 


INDUSTRY FDR SALE 

Swiss industrial company of high repute wishes to sell one of its 
departments now secondary. This department Is developing, sub- 
contracting manufacture, and selling a line of products of brand 
well-known since 1940 for which there is an important market. 
This industry requires simple technical knowledge and it may be 
transported Immediately anywhere. This industry would suit: 

— smelting, sheet-metal or any metal Industry wishing To enlarge 
its activity by purchasing a line of exclusive products 
—anyone wanting to start an individual business. 

To deal Swiss Francs 500,000— cash is required. This amount covers 
particular fixed assets and stock of goods. 

Apply: H Vt-41 49 PUS LICIT AS CH-1211 Geneva 3 
No intermediaries please. 


FOR SALE BY TENDER 

of FREEHOLD LAND and COMMERCIAL VEHICLES 
ft is my intention to sell by Tender, iu part or in whole, the business, 
assets and undertakings of three Companies operating from 
Cuilompton and Exeter. The main assets to be Included in the 
Tender are:~ 

1) Approximately 12 acres of freehold land adjacent to the MS 
motorway at Cuilompton, Devon. 

2) Various commercial vehicles comprising a total of 55 vehicles. 

3) Two freehold petrol filling stations. 

Anyone requiring copies of the Tenders should write to me at the 
address below quoting reference 4/164/FT. 

-Thjs notice does not form part of the Contract and any sale will be 
Xtrictiy in accordance with the conditions set out in the Tender 
documents. 

N. G. Webber, F.CA, 36 Southernhay East, Exeter, EXI ILF, Devon. 
Dated: 18th September, 1973. 


EUROPEAN CONTINENT 

If you are interested in an acquisition, joint venture, new sales 
organisation, licence agreements, financing, board representation or 
co-ordination of interests in various countries, you may want to 
rely on an 

EXPERIENCED EUROPEAN BUSINESSMAN 
1 am 5wiss. well connected in most Europ. countries, with over 20 
years UJ. execut. experience— last 10 years VP Europe (domic, i. 
Eur.) of leading multinat. comp. Fluent French, German, Spanish. 
Write to Box 3507 ZV, Orel! Fusjli .Werbe AG, CH-8022 Zurich 


FUNDS PLACEMENT 

We operate in the international financing and money placement 
business and seek connection to direct sources or lenders for 
placement of funds in any currency, on an agenev basis. 
Principals’ offers only please. Strictest confidence assured. 
Job. Chris tides — Abt F, 6000 Frankfurt/Main 
Bockeuheimer Landstrasse 55. Telex 41 41 69 


seeks to work with 
product manufacturers to 
create new opportunities 

We have an unrivalled reputation gained 
through years of marketing our own 
famous range of prod ucts, plus the 
expertise of really knowing how. 

If you manufacture a consumer 
oriented product or product range and 
would like to increase your marketing 
power by selling under our brand name, 
read on ! 

We have world wide distribution and 
marketing facilities through wholesale and 
retail channels in the hardware, domestic, 
horticultural, specialist lighting and 
electrical trades as well as mail order and 
departmental stores. 

Please write to us with fullest possible 
details at Box L121 / 

Financial Times, Bracken House, 

10 Cannon Street, London EC4, 

Each reply will be handled in strictest confidence. 


FRANCE 

PROPERTY CONSULTANTS AND FINANCIAL 
MANAGEMENT COMPANY 
( Eastern France — AJsace/Franch e-Comte > 
offers to 

PROMOTERS. FINANCIERS, INVESTORS 

PARTICIPATION IN PROGRAMME 

High return oh capital expected. Advantageous tax 
conditions. Write: PROGEFI, 2C rue Isenbart, 25000 
RESANCON (France). 


Marsh Guaranty (^mpanyUmited 

X/ 1 I 10 Park Piace, St James’s Street London SW1A1LP 
. I Telephone: 01-493 2706. 

j Chairman: Roger W. Marsh. MA. ACA 

Licensed Dealers in Securities 

INTRODUCTIONS' IN THE PURCHASE AND SALE OF 
BUSINESSES • PROCUREMENT OF FINANCE 


— .y HELICOPTERS for private, agricultural 

tv . and utility work— alio invaluable for aerial 

1 »i r|i|l viewing of property and emus. Main 

distributors for die Hughes range of 
Helicopterx. Model 100C seats 3. cruise* 
90 mph. Mode. -uu. jet powered, teats 5, cruises 140 ffiph. Various used 
machines avail.hia from £15,000. 

AUTAIR INTERNATIONAL LTD, 

Luton Airport, Bedfordshire. Tefs Luton £2661. Telezi 825003 
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The order infaks In the pump division increased 
while there was a decline in the valve business obtained. 

‘ There was, however, a positive advance in the 
demand for equipment for both conventional and 
Nuclear Power Stations during 1972. A similar pattern 
also emerged in the waterworks industry ond despite 
currency problems many notable overseas orders 
were obtained. 

Unfortunately the order input from the process 
industries was not satisfactory due to lade of capital 
investment. Efforts to compensate this by obtaining 
overseas orders were only portly successful. The 
Shipbuilding Industry was olso similarly affected due to 
the lock of orders for new ships In the home market. 

The demend for our equipment in the German 
building industry and for domestic use was buoyant due 
to the Introduction of some new product ranges. 

The productive output of the combined works 
again increased by 77% although the number of 


TO MANAGING DIRECTORS 

CooW your Company bunulic from an 
increaud availability of cash plus 
five year rent free occupation of 
new pmtige office*! 

New. nuuive. Government grants 
now provide up to live yean free 
rent pies cash payment to a Company 
moving offices to Sunderland — 4 
plenant seacoast team where living Is 
easier for staff and management. Why 
not dispose of your present property 
and take advantage of this generous 
scheme, which also offers loan capital 
at low rates of interest (present 
r«e 8*7). 

We are building a new presage office 
bioefc in Sunderland with open views 
over park and wi-coasc. for 1975 
occupation. 

Write for detoHt to: 

TINUNE ESTATES LIMITED 
Woodbont, Wooteington Bridge, 

3 or 

te l ephon e s Newcastle 869224: 


MORTGAGE5 

required for houses sold at £8.508. 
Government option preferred. Will 
W premium for each mortgage 
arranged. 

JOHN HART PROPERTIES,. 

87. Qoeetn Cross. Dudley. Worn. 
Dudley S3S49/SS016 


MORTGAGE 

block facilities of £1 million required 
on a regular basis for Urge go^hnd 
property company seffing hoaxes up to 
S year* oM. Government option 
preferred. 

TROT REST PROPERTIES. 

33 Bread Street. Birmingham I. 
021-643 8636 


SICILY 

ACTIVE YOUNG ENTREPRENEURS 
Anglo- Italian graduate couple 
(Law: Economics; Biology) 
located PALERMO, seek 
OVERSEAS CONNECTIONS, 
REPRESENTATIONS. AGENCIES 
for Sicily; Italy; Central Med. 
Languages; English, Italian, French 
and Spanish. 

Experienced: Marketing, Research, 

Intelligence. Advertising. Intorance, 
Teaching. Well connected locally. 
Some capital available. 
Enquiries and documentation m 
Box E. 1196, Financial Times, 10. 
Cannon Street, EC4P 4BY. 


ISLE OF MAN 

Personal * Corporate Advisor* Services 

• Tax planning 

• .• Company Formation 

• Portfolio Management 

• Trustee ft Nominee Facilities 

• Noa-Resjdent Bos trout Activities 
CREDIT CAPITAL HOLDINGS LTD. 

(Members cl ll>e Association of Stock 
and Share Dealer?' 
MERCHANT BANKERS 
London Correspondent O flier 
1. The Manor. Davies Street. 
Mayfair. London. W.T. 

01-A99 B740. 


NEW ENGLAND U.S.A. 

WHOLESALE GAMERA DISTRIBUTOR 

Sales LA million. Pre Tax Profit £500.000. Seeks merger. 
Write Box E.1225, Financial Times. 10, Cannon Street, EC4P 4BY. 


U.5. GYROPLANE 

Type certified world manufacturing 
rights, in-planc tools, materials, jigs 
and fixtures, to be auctioned at U.S.A, 
Oct. 2nd. Details call Mm. Warner. 
The Royal Bank of Canada Trust 
Corporation Ltd. 

Tel. 01-236 2872 


AVAILABLE 1 

I At the 3 

' LOWEST POSSIBLE RATES \ 
For Business expansion * ■ 

Commercial, Industrial and \ 
Residential Mortgages * 

Telephone or wmo | 

l for immediate quotations 5 

BERLNESS LTD 

52 Gruen Siiem. London. W.1. J 

Telephone. 408 2068 /.Vi 
CepdaH To-* How*. Swan mad*. /."jiM 
_ Horn piiu TsleoMme B £576 


Retail Sales Force 

calling on Motor Factors and 
DIY outlets, garage forecourt 
sales points, motorist super- 
markets requires complemen- 
tary products to extend its 
product range. 

Suitable products sold and dis- 
tributed on a commission basis. 
Please write Box E.1197, Finan-' 
cial Times, 10, Cannon Street, 1 
EC4P 4BT. • 



yding Saorbruedcon Works) foil by 
27%. The number or nan oaf workers declined by 
SA - 1 %. The total numbers of employees, including Saar- 

broaden Works was 609. 


Although the turnover for the first five months of 
1973 lexclucfing Saorbruedcon Works) is comparable lo 
that af the same period of. the last year ond the order 
Jnpurfor the same period is up by 13%, ft is expected 
that capitol investments o[ the German Industry will 
-be held bad awing lo the deflationary measures 
instituted by the Federal Government. Our Export 
business could be odversoiycrffecfed by further currency 
manipulations. 

In view of The provoi&ig circumstances it would 
noTbe prudent to moke a forecast for the year J973L 
Every effort is, however, being directed towards fte 
maintenance of a healthy company. 

For further Information onthe KJ5.B. activities in 
the U.K. please consult <wr British subsidiary t 


THE K.S.B. MANUFACTURING CO. LTD. 
Portland House 
• 4 Great Porttond Street 
London .W.T ■ 


PRIVATE INDUSTRIAL 
COMPANY 

wiA pre-tax profit* of £800.000 
""5** ” rev *?* in*® Public company 
With EB&nancisi aura. Further details 
available tu seriously interested parties. 
w --i» Bjw £-1064. Financial Times. 
10. Cannon Street, EC4P 4BT. 


TELEX Pur your company 

on Telex for £20 pa. Why no: 
cut your phone bill and 
speed up your business ! »- 

01-405 5090 

British Monomarks < Est.1925) 


NEW LLOYDS 

CERTIFICATED COLD STORE 

0UC fur COfUMHlBn December 1973 
*" B«v* Edmond*; 300.000 tu. K. 
Ciia-naer tunable tar 1 year mu On 
fcied y.if tMWit: tenaer period 

BOMuttered T #mp. ranpe + le-f. ?B 
j= 20 -F.-— Citqalriec to fl*‘er A»b:«y 
Lie.. Bvrerley House. Fetliram Wav. 
LMdC* SE7 7RD 


you* oma m Amsterdam, awib. 

medai.a-t JxMrei; with mailbox wtone 
and !e.*x. .aking and forward tag mail. 
muMti i=d orders, indisr N.V.. f.O, 
fins 1 0331. Amsterdam, phone 020* 
353289. Wax T4612- 

UtfLUXMCX G-fVs aafl ho wtiK SUB— 
tpeeesr i vf; known annual. Details 
see cave 21. 

A BARGAIN. Limited ComnaJH £35 < 
Fe L36-50 inei. vat, Lr Press 
Co. Res^trel^n L mJled. 30 Orr Road. 
t.tl. 01 -536 S434-6. . 

i 

At M ELECTRIC TYTCWIUTERS. lacurv • 
re-snsiSttted and warrafited by IBM. 
»at tar- us tq JO*. _ lease — 3 
from £1 *2 "“'7- HINT— from £13.20 
per Fksr.e Va ne* 01-641 231 $. 

MTAALL AKRANCCMCMTS can be made • 
with aratess-eoa: advisers, who cm 
H ttrptfatr. SroponliOM^ COSline UP to 

*«nKJ*4._Vfritn 8ex_ C- ■ 19A Fraxnz.il 
T.rrws. to. Csuen Street. CC*A 4 BY. 


PROFITABLE GENERAL 
ENGINEERING AND IRON 
FOUNDRY BUSINESS FOR SALE 
Turnover in excels of £200,000.00 
per annum. Own products, suitable 
■ tor expansion. Workshops situated 
io It acres in die West Country. 
Owner wishes to retire. Write Box 
E. 1184. Financial Times. TO, Cannon 
Street. EC4P 4BT. 


BRITISH MERCHANT BANK 
wick w.de European connections seek 
contact with established U.K. import/ 
merchant! ng Company with profits in 
region of £50.000-£200.000 dealing 
in wide range of products and 
markets. Possibility of outright pur- 
chase or joint venture arrangement. 
Principals only. Write Box E. 1 193. 
Financial Times, 10, Cannon Street, 
EC4P 4 BY. 


CAPITAL FOR INDUSTRY 
AND BUSINESS 
Substantial fond* available for bank- 
able propositions or equity investment 
in pn*an companies. Write with pre- 
liminary details to Box E.1I85, 
Financial Times. 1 0. Cannon Street, 
EC4P 4BT. 


PUBLIC COMPANY 

Vilh imd* available? is prepared 
lb aisctes discount faciiiiiefi with 
OTMu u.r, company requiring 
IW8*. Please reply. In confidoact-, 
iS !?* E- 3 - 21, PiaaK-ia] TUm-s, 
If. Cannon Stmt, EC4P 4BV. 


NEW BUILDINGS 
THE MODERN WAY 

We design and build projects in 
roughly halt ihu usual time. At a 
competitive price. Schemes are 
designed- in weeks not months 
without charge or obliganon. And 
we take care of everything from 
sue finding to completion. 

Contact Dave Jordan tot the taels 
JE Lesser Construction Group 
JEL House. StJines Rd . Hounsio m 
Middn. TW2 3HH Tel: 01 -570 7755 


INVESTMENT 

SYDNEY 

AUSTRALIA 

Principal building and develop- 
ment company operating m 
Sydney area of New South 
Wales would invite inquiries 
with regard to finance and 
investment proposals. Rinv 
01-262 1234. R. M. Hogarth 
Cumberland Hotel. Marble 
Arch. London. W.I. 

23-30 September, 1973. 


GENEVA 


Jtl£. DnatmstF*. Industrial ace 
Csmre-ai F sasse U K. ana ftrau. 
■ B.r c. 'S«r i itxpew rase Newcas!,F- 
B9S-*T,“e. T« 0632 6T 13*7-8. Telex 


i SM h^,- CI S! PAWY central 

f**!? 1 * Industry reetdres usiiitMl ' 
** exploit no*:, estab^shM < 
ii&'h **. "Kg » sell a mi teritv t 
snarenHq.na far mis purpose.— write ■ 
Joit.il22. Financial rimes. 10 ! 
CtMKhi Street. EC4P 4BY. 

' ,, SV'W Fiitanta Company ! 

“** YV t alabo ri pn w.ui Compart* I 
laKlat-sed In “CaE OPTION" oncra! 
twu on me LONDON. NEW YORK 
ind oihat Stock f*=J«n3es^-W-i:e to 
G iWM7 Pebi'titn CH- 121 1 Generes ; 

CONflbfNTIlL pte Die eo-Berste inmi. 

S«re-J M %?.3^72^ ,Kiat:0at ¥IWh: 
• Ex f CUTJVE inp prpl laotma. ai: lewis. 

< fytfS U.K- Rep xv Kre-. a»i- 

.79. s:.. Tpnau-icae 073 22 67372 


B Executive offices and conference 
reams (or short or ions term 
rentals. 

• Mailbox, telephone and telex ser- 
vices 

• TranslaUans and Secretarial ser- 
vices. 

Business Advisory Services 
3, Hlk 1 Parrc-Falio, 1204 Geneva 
Tel.: 36-&-J0. Tl-1cx: 23M3L 


HOW TO MAKE 

£100,000 

GET INTO PROPERTY. You dan't 
need cremendan capital, but you do 
need the know-how. The Property 
Letter cells you exactly where to 
buy. bow to convert, where to 
raise the money . . , Free Trial. 
Details from Dept, 1/T, 

Property Letter, 

6 Upper |ames Street, 

London, W.I. 


HIGH YIELDING SHOP INVESTMENT 
PROPERTIES FOR SALE IN 
LANCASHIRE ft CHESHIRfc 
All let on 21 year F.R.I, Leases’ wisi 
rent review* every 7 yea:,. 
RETAIL PROPERTY 
INVESTMENTS LTD, 

47 Peter Street, Manchester 2. 
Tel; 061 834 25 1 u 


FORD MAIN DEALERSHIP 
REQUIRED 

A term international group seeking « 
expand tgrlhcr |» the U K wistie? ip 
acouire a Ford Main Dealership hav.na 
current new unit sales o» 500 sr mere. 
Only Cent panics with brst z,»u 
maimocment creparno 10 tut an m 
operational control can o« cor.s sered- 
80X El 220. Financial Y|„,^ 
Cannon Snw ECOP dBY 


BANK OFFERS SUBSTANTIAL- 
FUNDS, FAST DECISIONS 

ElUtlSAU private bank naa consider- 
ata> times areTlable te B mace the 
acorns, non and development of 
oreser-.v. Prsnasa'4 rctfl»e the lm- 
■nediste attentlen of a Du-ector. a 
D irector with t.te experience to pro- 
vd; p-ofrtable advice and the sower 
ta authorise Snancc. Write now m 
rtnstest cenfidense tp Sox e. 0879 . 
Financial Times #0- Cannon Street. 
ECaP abY. 


DIRECTORS LEASING- 

Agents required - ro sell jesting 
of prestige cars to Professional: 
persons and directors l in growth ’ 

market). Exceptional oppor- 

tunity to earn in excess of £5/300 ' 
Pi. by commission. Write 

19/21 Marlborough Road, 

London. Wi, 01-579 3538, ■ ' 

WORKING CAPITAL 
FROM FACTORING t 

v/« have capital avzibble te advuc.: 
JjJ'nrr invoice* raenred so tn w „ 
the iifte ante, to offer a alee Uu, 
Ee-vice, Turnover ip exceu ^ 
f25.DC0. Personal acuacion given to 
j!’ eneuirin. Tel.: Ytavir-fioS] 


al! enquiries. Tel 
Cettury Fastens 
Chambers, Court 
SomctMt. 


DO YOU HAVE NEW 
PRODUCT IDEAS ? 

«SB5i -S 22?& 

unn iG teiw Street- 4BV. 


» 







WALL SIR LI T + OVERSEAS MARKETS 


and acti 




BY OUR WALL STREET CORRESPONDENT 

GAINS were scored on Imperial OH picked Up $5 to 
•wall Street today, helped partly S42{. 

by the announcement of a nar- Atlas Consolidated Wining 
rowmg in the U.S. balance of pay- dropped 3$ to $32j. Canadian 
ments deficit in the second quar- Javelin added 51 at $18. Bresean 
ter. and also by a rally in many gained $f to $15$* Philippines 
recently depressed ' Glamour Long Distance Telephone fell $lfr 
stocks. to $7$, but Qnebecor tacked on 

At I p.m. the Dow Jones Indus- %i at $14j. San Carlos MUling rose 
trial Average strengthened 11J3 $1 to $7}. O’Oldep Copper hist $i 
to 802.39, the Transportation to $758. ' 

Indes advanced 2.71 to 165.78 and 

the Utilities Index rose 0.67 to ______ __ 

-99oO. The NYSE All-Common OTHER MARKETS 
Indes moved up 72 cents to $56.50, 
while rises outpaced falls by 984- 
to-344. Trading volume spurted r* j » 
ahead by 4.16m. shares to 13A2nL, v3H3u3 §3JOS ^TOUQu 
compared with 1 pm. yesterday. Canadian Stock Markets gained 
Support for the Stock Market ground in moderate trading yes- 

was also provided by a growing terday morning. 

belief that interest rates were at, The Industrial Share Index 
or close to, a peak, pins some moved up 1.40 to 215.02, Western 
encouraging economic news. Oils advanced 3.64 to 240.69, Utili- 
Tha Commerce Department ties gained 0.90 to 139.64. Banks 
reported that ■ the U.S. baste improved 3.42 to 268.50 and 
balance of payments deficit nar- Papers put on 0.87 to 139.15. Bnt 
rowed to $782m. (seasonally 

adjusted) In the second Quarter. _ 
from a downward revised $947<n. ■ ■■ 

deficit in the first quarter. IflClICGS 
. IBM recovered $9* to $2688 Tl. 

after a delayed opening— it had NEW YORK 


Golds declined 254 to 263.95 and 
Base Metals shed 0.02 to 10Q5L 

PARTS— Market • was easier, 
under -the influence of higher 
Money Market rates' and Investor 
hesitancy, before the expected 
Budget announcement. 

Foods were the least favoured 
sector, with Carrefour Frs.63 
lower at 2340. Other sectors also 
fell, apart from narrowly mixed 
Metals and .sli ghtly higher Oils, 
where Aquftaine rose Frs.3.9 to 
.396. 

In Foreign issues. Golds and 
Coppers lost ground, but 
Americans gained. Other sectors 
were Slightly highe r. 

Brussels— Easier trend. But 
Glass makers continued their 
recent advances with Verreries 
de Hariemont, the subject of re- 
cent takeover speculation, rising 
by its 5 per cent- limit with an 
indicative quote of Frs.5,520, after 
being suspended last Thursday at 
Frs.5,260. 


STANDARD AND POORS 
US. STOCK INDICES 


Closing prices and market 
reports were not available 
for this edition. 


DOW JONES AVERACTS 

'HoQralTrmiw; i " 

ClaBe Bondai port j ladaa . UtU. 


*Znd. OhL TCompoailB 


7 72.07 16228 

6 71.91 1 162.48 | 

6 _! 71.74 16&33 
4 ... 7L73 ! JSL33 1 


been under heavy selling pres- ETTl 71.98 Ipffi.OT 
■ ' sure in the first two sessions of 17 7L9S 162^7 
the week because of an unfav- ...; n.97 iffl.67 
- ourable anti Trust ruling. if 72*08 i6aas 

Telex Corporation, which won u “ 73^ -|an y 
: out over IBM in the anti Trust 10 _ 7aoo 168.18 
■ .ruling, came back $} to S7J after 7 72.07 wzxe 

. - having climbed strongly earlier in | — j “g-g | 

• ■ the week, . "**; 7 , « \ mijr i 

Eastman Kodak and Xerox also 
-.reversed recent weak trends. The Aug, > 

former regained $1} to $131, 31 71.71 1 188J6 . wwn asm iwa 

, ggf m » g-;™ j-g, sg. Sfli £S 

S1 cS^m.I D*. added C» a. 542J 1. ^ 

• on favourable comment from 1873 _ 


.. 17 1WJ9 

14 J1726 

r. IS .. II3JS 

15 115.58 

11 115.74 

.. 10 i 216.39 

1873 High 184.05 

tS/l » 

1873 law 112.37 


*423 Industrial* 
UflfiUaf. 23 Kails.' 


1 425 Industrials, SO 


ahead $12 to $49$ on higher third 
..quarter per share operating net 
earn mgs. 

The American Stock Exchange 


1 14,930 STOCK AND BOND YIELDS 

JfJSi Sty*. 12 Sept-S Sent 13 

1*55 1972 

I lad. ORL yield pc ... rS2 X87 3.50 

, Iud. Ord. p/e ratio _. 1483 15.96 2&91 

1. 7L71 1 15&36 887.fi?> 98J38 UU30 Co*L Bto. 

. 7LB3 7S6.96 1 88X63 9&S3 i 12.100 * ■"* *■“ 3 - ow 

-I 7L61 167 JO • 88L43I. ! 1^890 ~~ ~~~~ — 

TL64 16526 1 872.0?! *28 .11^10 TUESDAY’ S ACTIVE STOCKS 

i • auras 

* 7iM 228.10 1 lttSUOi 120.72 CJosJng on 

(is/*, (22^ ! gaeii oe/8) , - 2KK =»* "2? 

t Aa-dme high 27BKS (7/2/W). M^T«L and TeL.., "BAM iSf -L 

tErdndtebonda General Electric ... 147^0 594 -I 

D. DIVIDEND YIELD px. Gulf OU 137400 221 +* 

; Easonan Kodak 135^00 129* -3* 

Sept. 14 1 Sept. 7 ! Sept. 16.1973 Amer. Tri. and Tel 121 J60 47* +» 


some analysts in a Press report to- ^ =j: 

Walt Disney, however. . feU ^ fig ™g Z * 
.$ij to $77 after some bearislriy iAn-tbne hi«ii 279^ arzmr. 

construed remarks m a published *AU-dme m?* 1 leaa gs/4/kd. 

'report. t P-windigg bonds. 

American Telephone pushed fun DIVIDEND YIELD ox. 


Sept. 16.1973 


Telex 

IBM 

Inc. TeL and TeL..j 

Xerox 

Norton Simon' ...... 

General Electric ... 

Gulf OU 

Eastman Kodak ._ 
Amer. TeL and Tel 
Sperry Hand 


Stocks 
traded 
1,010,790 
290,480 
267 j08 
236/400 
185^00 
147,500 
137.300 
13a JOO 
12UM 
. Ua.no 


. : . . NEW YOKK,'Sept. 19. 

Industrials were mixed while Mark Loans also gy ved 
Electricals eased._ Hob«4un shed AMSTERDAM — Aizo and Royal 

FrsfiO to 4,71-7 and YieHlc Dutch edged' higher; 'while Philips 
Montague lost Fp-40 to Mill, and Hoogoveno eased m Inter- 
Solvny lost Frs-lo to-2£2o in nationals. . 
chemicals but CockeriH gained Plantations .. ' were • ‘ steady* 
FrsiB to h228 in steels. Shippings were generally firmer 

Foreign stocks shared in the : Banks also, gained, greujid; Invest- 
general decline, as did Golds, ment -Fnnda ~ contlnped ' ♦hrfr 
RTZ. Pcchiney, Paribas, downtrend, Insurances and 1 local 
Zommangio. ICI, Philips, Unilever Dutch , issues were irregular 
and -some Dollar stocks. State .loans continued- higher- ■ 

GERMANY — Markets.- dosed OSLO— Banks and- Shippings 
mixed, with professional trading were steady,' while Tosurances 
limited to closing positions in were- well maintained- and -fiidus- 
leading issues. .•_• tr ials were irtegnjar. ■■ • j 

Stores firmed, although most . Y IBNNA— Stocks drifted lower, 
other leading issues eased slightly. m liflht volume. Constructions 
Among "secondary” Chemicals, were weak, while Breweries were 
Schering rose DM2 to 402 and' ■“SS&I steady. 

Degussa DM3.5 to 27<L5- The TOPENHAGEN— Market moved 

Budding sector declined generally biKher ^ over a .broad front, 
between DM5 and DM6. although Insurances were lower. 

.In the Bond Market Public Generally higher in 

Issues eased by up to 0.70 mads *“$7 active trading. ... 
with the 10 per cent issues up „ leading . ' Industrials 

to 0.15 marks lower. Foreign Montejgson rose Lire 20 to 565. 

- “ .Snia Ylscosa Lire 40 to - 2^15, 
Pirefll Lire 49 to 2.400. ORvetti 

r . / Lire 68; to 2 ,648. La Gezztra Ie 

MELBOURNE YIELDS ' moved up Lire 700 to 17,000 in 

a.y'ga yield on 60j Sera, j Sept . — ZazT Cf and^s, and Me*'obanca 
iendinjj stock* 1 13 i (S SO Lire 700 to 70,000 in Banks. -In 

■ * ■ T -»*— - - — 1 J — -- - — 


- — — ■ — ' " Insurancei,^ Assteurazhnii Geuendl 

Oa Dividends — i 0J2 4^0 4A5 . were quoted at Lire 62£50 ex- 

On SmOng, 8^7 1 8.16 7-98 option 4 !!^ tO^OnM« 

SYDNEY ALL ORD. INDEX also gained ' ground hi 1 

Sept. uTsepb IB| High UTiS 1 TSmSBF acrive tratiing. 

47c <a i flty r Jte I «*7 oa rititi I tinn - g ~~ Markets - were 

- 6,w 1 g87 ‘ 2a {WT) 1 httie changed In lifeless- trading- 

HONG KONG INDEX® jn narrowly mixed Banks, Leu 

3gnr ggcgiggr i emaraB 


495.84 | 49S.S5 1 1.77448 494JS0' 

: ] (8f3) turn 

SINGAPORE INDEXS 

&opt. 19" ( aept. J8 Will Low lBti 

aazna 1 3i6.so ! 6ii^e 889 71 
: i , cLJ/aa (»^) • 

TOKYO NEW SE INDEX! . . 

Bese=lN January 4 , uq. . . 
Sept. )9 oepc. 18] Dtv-X "Ytekl'i 
348.04 , 360 30 1L90 • 2M " 


The French: fane,, which has The dollar rose FOREIGN EXCHANGES V 

lately 'been particularly - weak ehar pTy- against . Frentdi finanma^^i. p - .J 

against the German marie and the francs, by 550 points to Frs.A$7WV hq*. is * 

Belgi ¥ J and ahw. gained 156. points ..-tp -.Smb] pj'' 

JSKffirSS TTS.427O0 io teems of ite Jrm.eh: ,- 1 *»"!* 

afficfa i support under the^ joint- commercial franc which ^ ;; g»g-4!»-*w J-4i«s- ; 1 

float arrangements .Operated; by reduced sharply. in_ forward d^ iiSv :’ ; 

certain EEC and oModaied ctnm-' ln«s- In tenna of tBmSiSj- «3 b 7-*«.7 b [«Sfc\:- 
tries.- Sterling was stronger oil mark; the dollar gamed I^hH. 0ppen. r g«u * W.77-ja iwaw ‘ 

lajanoo. .L. ! •*-' 


ISM - 
1 WJt^. 


of December, 1971, narrowing to- points to FIi2^®5, while Belgian * 4i*l H.55-.M ’ \iJto - 

19.41 per cent, from the preveons francs, weakened- on convertible LParia.~-4 g^j KL27-J4 j wju^. 
19.65 per cent, while in tents of account and strengthened on Stooto’lmj. a j .idiiKis ‘WKkf 
the XJJS. dollar the 3>otimL ros& on finanml, • ahnost; eSminaflng tbo gH 'IutiS3£ I1 ! • 

balance to $SL418^2.^95, from the differential, between ., the . two Hu '- Sh vSSu lrK : 

previous S2.4J6S-2.4IT3. Activity In account. ' - . . — — — 

the pound was relativriy.iaQdfid; Gold-: ‘Wi; lb- SlOlfc-lOgj an ^ 

with the dollar-sterling rate ounce. In moderate business. The cSSSbte&au« T SSL £^JI| . 
moving in- a fairly narrow range, metal opened at 41024-1<®4» while gB.isssjfi. 

At the same: time, the dollar $100-lfil v(ras beached at an early mcrdal franc; daring . aaiMig^ 
showed mixed changes of vaiyiagV tteg& "The- mpndhgfifing iras at igT.*; 

degree against major Continental $10050. iMLS50),: and fte ^ after- ir . 

currencies. Tile one-month. dJs- noon 9X.~ $10L40 : (£iLBS2). New i «a.i w not u ' 

count on sterling -(against the sovereigns ended at $29i-30f, and x oosina rate tor sepf.-u'«nf-' " 
dollar)' for forward . delivery old. -at SS&-3&, while double Eagles is.3«. not u.prevtonsiv-flbniri>. . - 
widened to Uffte- thfi 8-mimth to w«e at $1^-167, single st «3- . 

2^4ic, 6-month ; to 5J0c; and the 85}, and half at $50-52 i, with 20- OTHBi MARKET Rang.. - . 

12-month to 925c. • mark pieces at $43-45. _ _ . Ajjmtin»i»» JQ-ll-ig mhfBmfc ' 


onaat market »xn* 

■ AzgBPtril8i»1] JO-IL 10 m»Bl9BMwti- 


High tow 

422.0(24 flS S40J1CSM) 


EUROPE 


RISES AND FALLS 

Jssoes traded Up Sown c 

1.7V7 750 BS5 

; Toe*. | Han | FrL 


Uudansed 

382 


■moved broadly higher in active NY . SE ALL COMMON INDEX 
.trading. The Markpi Value Index December 31. 1965=64. 

advanced 0.73 to 100.55 while ad- r X§73 tm.. i m«w- | ph i i w»i ~ ; 

■ Vances outnombered declines by HMitixrr, 1 — - — 4— — ! 

:413 to 22L Trading Volume ex- R3ii5U8[ 66.78 . 65.9a j 66.92 1 6&J7 66.18 
-panded to 2.19m. shares from gbltgrtlj __! ; j 

1.7m. at 1 P.m. yesterday. RISES AND FALLS 

Coit International led the SSwjTiraded — up — Sewn uSSagg , 

active issues but held unchanged list no bss 382 

•at S3 1 on 127,800 shares, including Tora-i Han i FrL 

a large block ot 86^00 shares at ' 

*53. Marin duq oe Mining “B" fell 
Sli to $41 on 71,100 shares. Trier. 

‘Warrants gave up $} to $8} on {AMERICAN SE MARKET YALUE 
turnover of 53,500 shaers. 1 INDEX 

Tarding was brisk in Foreign i st arrin g bus 10Q An*. 31, uu. 
-stocks, paced by Canadian Oil 
and Natural Gas Issues. Dome 
Petroleum added $f at 32fr, Hod- 
sons Bay .Oil gained S| to $46L 
Ranger Oil rose $i to $35; and 
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Bon ds also' gained ground In 
active trading: 

Switzerland Markets were 
little changed In lifeless, trading. 
In narrowly mixed .Banks, Leu 
Registered dropped markedly. 
Financials were generally slightly 
higher, led -by Conti "B” and 
Schindler bearer. - - Insurances 
dosed very steady. ■ • • 

- Small gains predominated in 
Industrials Pxffiard Bearer and 
Registered each regained some 
ground. Hoffmann La Roche gave 
way FreSOO to 128.00#. 

. State Bonds were steady in 
gomewhat livelier trading. 

Among Foreign shares. Dollar 
stocks were mixed, with gains 
predominating, but IBM were 
again weak in active turnover; 
Burro unghs and Xerox, abo were 
under pressure. Among Dutch 
issues, Royal Dutch and -Unilever 
each rose. Germans were firmer. 

TOKYOr-^rices continued to 
decline. Volume 75m. (60m.) 
shares. 

Declines of «ome Blue Chips 
under selling pressure by Foreign 
investors^ contribnted in large part 
to the. bearish trading, while most 
investors waited on the sidelines. 

Among Blue Chips, Matsushita 
Electric Industrial lost Y14 to 576. 
Ajinomoto Y14 to 336. Shiseido 
Y30 to 1,000, Honda Y19 to 635. 
Sony Y50 to 4^80. and TDK Elec- 
tronics Y2D to 916. ; '. 

, Insurances were generally easy. 
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. r Based on rstes QUoted bg .R 
dealers.' Other rates may be ohom 
where. («g) Sefflng price, ^coiri 
rata. Financial rata 23.99-2411? 

FORWARD RATES \ . 

' — I Om Mcmah ~ 


2^12' Row York. L 17-1.07 a. pm]3J}Q>ax 

. AmBfdam 3 V2S« a. pm 
ESC'- Brraeehu.|95-7RcLpm 220-lSS 
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Tekto Marine and Ffre 1 ‘8^e9 -57’ 
to 499, Sumitomo Maztne Aqd Fire, 
YlQ to 499, TaislH> Marine iad" 
Fire YlS .to 470 and Yasuda Fire 
and Marine Y25 to 476. - - 
Synthetic Fibres^ Steels, Heavy 
Electricals, Constructions, Chemi- 
cals, Ceramics, non-Femras Metals' 
and Ldgh£ Electricals all lost 
ground. : 

AUSTRALIA some heavy loses 
were recorded in aB sectors in 
slack' trading. ..*••' ' • 

. Among the few gainers were 
Leighton, up 8 cents, at CtL75, 
Carlton United Breweries, ?whiriv 
raise 3 - cents', to $A2i89 -and 


ftmialiw, -w hich gain ad five Cents 
to $AiS8.'- ‘ .. • - 

BHP dropped 42 cents to 
SA3-56, Bank of NSW 20 cents to 
$A6E0 ahd CSR 2 cents to $AA18. 

Cigarette manufacturer Ahurttl 
shed- 5 cents to $A2.41 Jennings 
lost 5 cents to’ $A2<5fi and' J5Z In- 
dastries dropped 20 .cents do 
$A3i25. G. J. Coles dipped 4 
cents to $L55- 

In Mining CRA feU 19; cetns to 
SA6.45, DBm 11 cents to $A2^9, 
Poseidon 10 cents tp A5P0 and 
Bongainvi De 1 2, cents to JA2P7. 

- Broken THU South were down 
11 cents to SAl^O. Peko-Wallsend 


5 cents to $A4^9 and \¥1 ■ 
cents to SAL56. •' . ; j 

Oils also feU^ with Won ' 
Bnrmah off 5 cents to $Ali : 
JOHANNESBURG 
generally easier, folkming g 
bullion price and tha 
firmness in Europe. Tradfe,;?; 
slack, with little LondonW’^ 1 
evident . 

Platinums were slightly - 
in extremely quiet dealing- " 
pers traded at previotar . 
except for ZCE,. which *:• - 
cents down at S3 cents on's 
Press comment. 

Industrials also were 
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ping equities relapse as buyers withdraw support 

-‘. . '•• /’-*■ \ m . 

deposes 5.6 at 420.3— P & O good against trend 

)UNT DEALING DATES narrowly in the later morn me most of ihcir recent good rise: llGp. both 2 p lower on balance, added 2p more at 93p for a two- more to 83p. Garages and Distri- 
Oirtlon '- ' ' ' trade on fresh demand. The the annual meeting is due to be Still on the half-time results, day rise of 8p, while Rownlree butors made a mixed showing 

• , general- atmosphere In the House, held lo-day. BICC opened higher at l52p, but Mackintosh picked up 2p more Godfrey Davis, 100p, and Ken- 

.. Declare- Last Account howovw,, eventually discouraged . , h Buiidine sertor rPceded to U?p for a net loss of to I50p and Robertson Foods put ntags. 75p, both dosing 2p better, 

gs tions Dealings "Day fmyers wid subsequent pmall sell- * d ‘/he markci made a :?p Tbora “ A " declined 7p to on -ip to lOlo. in contrast, Caven- but Lex Service ending lJp off at 

2 ia „ ing. «« ^ mark on quotations J™ “ p Recent 434p p *H*ps’ ^ rap 10p t0 ***** 1«P. Spiliers. 57p. shed 75p. 

S Sept. 13 SepL.M-Segt.25 which gener&Uy dosed & easier ... flr fa P riSita?5 QBn .^ff| 9i3 P- Elsewhere. BSR continued about 2p. Fresh speculation in ' 

i Sept,2? SepL28 Oct. 8*onJlhe day. Teusury 9 per cent.. ^^ ula ” v , e 4i nnc i Cemenf -I" 10 show disappointment with the a thin market pushed D« Vere Thomson Organisation epn- 
T ** \T W8. ended * lower at 02, V. after l'i£- Tunnel Cement B inlenm report and shed 4p more Hoteb u _ 9nCt fa. np t o lB3p tmued to behave erratically and. 

Oct. 11 Oct. 12 0«t 23 :g2j. • Medium-' aad lnng-daied L«', p ‘ J ■T h . e 1° 13<J P Bowthorpe, however, ror a three-day advance of 27p. on small selling, closed 5p down 

* time » mu taka •tan securities held ■. unchanged ti«E if i^P^ved 3lp to 46p. the interim Scott’s Restaurant moved up 70p at 215p. Among the few changes 

"*-^ thrnughont the day. .. 201 p on furlhcr consideration of results are expected shortly. to 645n in a limited market, while elsewhere In Newspapers. Pearson 


FINANCIAL TIMES STOCK INDICES 


l 6epL | twin 
I 16 17 


Omenuncsir. See • 63.75 63.77. 63.58; 63.43j 63.8l| 63.40 71-SB 


Fixed Imereti 64.02 f 64.00 63.69 

industrial Onlh«iry.*i 420.3 426.9j 427.6 

Gobi Mines. ! 156.6 157.8; 154.3 

Ord. luv ytdd 4.50 4.4&j 4.44 

Barningayiil&fiiUl te).i 10.08 9.98! 

P.H. Kstio (netj ia) (6j. j 13.3£{ 13.66 13.68 


64.00' 63.69 63.75! 63.78! 63.79[ 

426.9j 427.6' 420.7' 415.3; 413.0 

157.8) 154.3; 150.5| 161.5; I48.9j 


On the day.' Teusury O' per cent.. ,1^". 4C. - r'- to show disappointment with the a thin market pushed De Vere Thomson Organisation epn- 

1878, ended .!- lower at 02, V. after {'*£* ^ interim report and shed 4p more Hotels up another lip to I03p turned to behave erratically and. 

Q2i- Medium-- and lonc-da led boin came baik np. while lUuihnr™* hnwpvpr r** . nt 57 n on small selling, closed 5o down 


S2F. ' Medium- aad lonc-daied *-”P- , f !™ l ; e 10 13iip Bowthorpe, however, ror a three-day advance of 27p. on small selling, closed 5p down 

securities ■ held • . unchanged f p improved 3lp to 46p, the interim Scott’s Restaurant moved up 70p at 215p. Among the few changes 


may to* ■ ««-««««■ 

... a» "w- ■ ■ 

. -•• •• -- . investment currency was ,n 

ier losses were sustalnea demand, » w ini y for the purpose 
iding • . eq ulties 1 - ■ yesterday ■ at acquiring American stocks, 
was fairly light/ . buf.-tlwre and with supplies none too plenti- 
rtually a complete wW* ful the premium made headway 
of buyera who ter that, to eJOso; 2 higher at 30j per cent. 
-S. yesterday’s .’USE- conversion fac- 

'U *™ 1 tor was 0.8241 108309). " 

strict ions to i». 40ipoaBa • ■ _ . 

pv, a hase Three WJhft pay and Among Recent Equities, Clair- 
policy will sfllitftter against mace unproved 2p to oup - or. 
* Jcs 1 trading profits. Sentir speculative interest fonowlnn 
wit - : further- im settled news of Mr. Q. R. Jessel’s appoint- 
' ay by news (hat s teaming mettt as chairman. 

Thing firm ' bad 'stopped • 
a market in Australia i {r pVs „ r TnimanTi no 
and industrial shares; such Lilimann up 

sensitive state ttf - markets ' • Leading -Banks fumed reaction- 
>rah and the Australian ary on lack of demand. Midland 
in particuisr,' “that. 1 .the -closed, Bp lower -at 336p while 
ruidc. buyers even mare Bardays gave up 4p to 340p. 

• 1 .1. .^r t . Merchant Banks, however, dis- 
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InduMrUi Unmp.. 1 170.58 172.21 170.26. 168.74; 167.29 166.321 199.98 

fAi ! 179.00 1BQ.&0, 178,61 177.08 176.76* 174.B7j 207.76 

Di*. Vialdpo I 4.23 1 4.191 4.24 4.27 4.31. 4.33! 3.46 
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” results are 'expected shortly. to 645p in a limited market, while elsewhere In Newspapers, Pearson I h,^i , Low High Lu* [ I 19 ] 

Store leaders generally failed ^^“s^n^^ds^how^vef 13 at AiwStaied h PaJ«r C Milb ran ^to ZZIZ ! ra oa I aa ib I 1274 ‘ 55 16 L ! j 
lo maintain recent firmness and gg 1 j Qgt m 0re of the recent sudden demand and gained 3Jp (&,i, is /*> wbtoi : t*nM7», — I aig ’2 

SSL? Si ■*'»« o5 the tentative bid to 44Jp while Alliance Alders 63.67 150.4 i 63.67 fiSSSSOZ\ UT 

teptions were UDS Group. I*p approae h es improved Ip more to 2S4p. Await- ", ,ewi Wn.47 i ;in*i» I 148.3 

better at 120p. and F. \V. IVooL Ing guidance as to the worth of . . I ana a ' 545 6 w-i : i 

worth. Ip harder at 76p. Marks the London and County Securities lnJOrd - — J TVaf I ■ ■h*. ivLc^i ! lgLX 

and Spencer, 269p. and “ Gussies " G1&X0 down Convertible preference offered in .. .. „ ; 0 _. . .. _ ; , n , r ! ... .aiu^irxw..^... 228.0 

■ V 230P. both shed -ip. Spirelia . „ „ _ ^ exchange for Inveresk Ordinary. ,JO,J M,n “- *«.o «-a | f»S-o : ; 115.2 

met further speculative demand Olaxo fell 8p to 344p but losses latter marked time at ftir/ — - — — i— — L : l'u — - 

and rose afresh to 71 Jp before « n ^ ^her miscellaneous In- f e a ^, tt cs _ di ^^i8S P .^w w**"* E ' , “ 1 ” ' * ** 

closing a net 2n firmer at 66p for dustrial * ead *£s }£ rallied to clone only 2p lower at 

a two-day gain of Op. Wades around 3p. Bribsh ftwgw ^ 178p . CT ACTUARIES INDICES 

Departmental “A ” hardened 2p roamed on offer after the results * ri HvmwiEifcJ hv uivlj 

to 8Sp in response to the in- f° r fbe third quarter ana gave T^e Property leaders turned I 6ei«- . iept sc^l. . 6eiu. , sepc. i 

creased profits and proposed scrip “P ?lP m _? re *° B0 5- “ c ^5.^. a9 V slightly easier, but second-line I 19 i 16 17 l< ; u ,• is j 

iT«ue. Mothercare, following the ‘Vhitecroft were a firm maraet a i stocks boasted several firm spots. , 177 m - 1 70 be ieb .74 ib 7 pq laasai 

termination of discussions to 14 °P. “P 10 P- wkile similar im- Argyle came in for support and teu*ri«i tfwop.- ito. 58 172.21 170 . 26 . iea74 : 167.29 166.32; 

acquire Motherhood of the U.S.. Pavements w^ere marked against puS hed ahead 7p to 126p, while j ’ wsiuu * 1 - , 179.00 ieo.60, i7B.6i 177 . 0 a 175 . 7 b 174.87, 

-vere 4o off at 234p. Among Consolidated Tin Smelters, , 14ap. buyers were still about for Law u»*. if laid pa — — [ 4.B3i 4.191 4.24 4.27 4.3 1 . 4.33! 

Shoes, Stylo, SSp. and Stead and “d^y s WharL Si&P- wiimnMn Land which closed 5p dearer at »uitauo(«Ki J 14.61' 14. 75 ; 14.58 14.47 14.38 14.3 1 ; 

Sanson “ A," I36p, lost about 3p , S?f ov SS. 1 V P J° 150p - Interest was shown in A n Sham. - 177.92 179.21 177.24 175.88- 174.51 I73.79i 

«« ■? ^ ^ 


3 In the equi^ leaders ^ ^ flayed a lJ“ mber ° f fij™ features; .George Oliver “A." however; British Malchjip So at 1B*P nffl gajns ^ a few pence were 

y' ranged between -Sp ' to |«y s ® r yumann stood out with a t h B j^jd situation, in' the -leaders, imnroved So to 67p ahead of to- s ° through. Tnne Products moved recorded ^ Countryside, 7Bp and 


lough some which were jump, to 270p on persistent ,\pc gave up ap more to lB2p, morrow’s interim figures, 
ahead hi the recent .rally sn>aI1 MinsterAssets sentiment still being affected by . ^ 

,."owh hearier yesterday: we f e J stHwJarly supported and news of the court action threaten- 
4 , 15 lp, Glaxo, : 344p, and ended another op up at 7Sp. ing its Northfleel works. Jennings, 

’tr. een. 230p. "showed^Us of P ut a likeamount ai 7p off a t ' lfiOp, reflected the k ° f a n S5 c £?f 

: The.F.T. 40-share index. 810p -In from of todays mterim general setback in Australian JSSiiJS j? s 

losed 5A down ii 4203, results and Arbuthnot Latham im- issues. Against the' trend, de- £[£5 
Ave been, lower still biit P^ved lOp to 30pp. mand was seen for Joviel, 5p to tSauLmin we ™ 

O Deferred- which jumped After the ceneral firm oer- the R°° d at B4p. after B6p, along nu Pr in frnm n'f 

BOP 'on the encouraginp f0 ^Xce of i&m w«?or^T with J. L. Kier, 6p higher at 158p. 

' Insurances turn^ easier yester-’ j n »^ be ?hirh 7 n e .rt n^Kn to y I39p and Stone-Platt 

me senp issue. Second- day as buying interest waned, for Reeves which put on Sp S7p Brighter spots ii 


? rim figures. Awhile’ iST^irtSd Perth and Loudon Securities <256p,. Peko-WaHseud («0>, 

Engineerings * lost attract buyers and improved 5p market, while an Investment firmed 3p to 83p, following details Bougainville (16Sp) and Western 

there was little further to- 95p J. Corel firmed 4p reSromendation left CountrTand of Slater Walker's 20 per rent. Mining (liep). 

in second- to 12<p and J- W. Spear were District a shade better at 120p. stake in the company, while Gold shares save ground In 
spj lost 6p to 290p, similarly better at 174p. u,smct a snaae 81 ^ Pentos finned 3p to 40p on news 1 tradiSTta fto? wSb a reac- 

fie Hawker Slddeley. Bifurcated Engineering gamed 3p of a subsidiary’s acquisition. ?ion i? Se g fiee market bullion 

lox, 245p, and Tube in response to the half-yearly re- p & Q ffOOd . - whu* there Z m follow 

384p, were all 4p suits, but trading statements r “ V S<Mm John Haggas stood out in US interreL 

mt of to-day’s half- failed to help Berwick TUnpo, 4p Business receded to a meagre Textiles, rising 6p to 306p on however 

.Tickers rente back 0 ff at 73p. and BBA Group. 3p level again in Oils. The leaders, further consideration of the Falls were J^tedtoiap^owe^ 

d Stone-Platt ljp to cheaper at 66p. Harris- Lebus, a apart Com Shell which eased 2p results. Demand continued for Bo»ete and s^a. Langs 

er spots mchided firm market of late, gave up 7p »o 274 n. were hardly changed as Caird (Dundee) which Improved ° oUl beuie tnat 


lities were lew jmenw i»«i«u. ' S.p. Brighter spots mchided firm market of late, gave up 7p t0 274 p. were hardly changed as Caird (Dundee) which Improved 

0 taadm Pboenb: Assurance, however, to yep. . . Spear and ladaon, up op at l»5p, to i63p. while Kleeman lost 4p to were most second-line issues. 2 P more to B2 P while Nova easier. 

{mtt 0U vJ! mov ed against the trend and Chemicals gave a little ground and Miles Druce, 4p higher at a new “ low " for the year of 11 2p. Press comment on the relative (Jersey) Knit were similarly platinums drifted, Blshopsgate 

1 ttev «MdP,i iv, hardened tip to .22S4p on the with ICI closing 3p off at 241p 181 p, both in response to good Rank Organisation “A" touched merits of several oils failed to better at B8p. Courtaulds, 134p, giving up 2p at 12Sp reflecting the 

in nr in nJnTkii, better-than-expected interim pro- and Fisons 4p lower at 330p. interim figures. G. Stibbe regained 4i»p before ending lOp down on register but ahead of to-day's however, drifted 3p lower on lack cautious remarks about the divi- 
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of England MJnhnum although to begin with a rough cent was ft common range in. the 
aging Rato J.14%- . balance had Doan looked for on early part, while later balances 

te July *2. 1973) this account A fall in the. note were found at 9 per cent to 8 per 
. circulation was, like the disburse- cent or so. in the inter-bank 

nay credit was In short .meats, in the market's favour, but market, overnight loans started at 

n .uneven conditions -in banka had carried.' over a certain about 104-105 per cent, and 
ilon. short-term money shortage from the previous day, touched 11-114 per cent, at one 
?stcrday. The authorities gut-edged settlements were stage, but ended around 5 per 
tail amount of assistance, against t tv$ market's favour, there cent. 

I Treasury bills and bonk was - a net Treasury: bill take-up, • ts—o-month s .« r ii nc certifi- 
1 the Discount houses. A and the authorities held maturing eat^viSd^dM Ur ’SKSSer 
sstantiai shortage then bank bills, local authority bills 

eh tBBnmt had been and local authority bonds. - t0 2 * ,n » *** ce ? 1 ^ ?- ut iKf 


7j buying rates for Treasury bills 


ch appeared 

xpected, but it seemed . A rate of 101 per cent, was bid . hisrh! 

-eminent disbursements for secured call loans in places to reinalned relatively h S 
cd revenue transfers to start with in the Discount market Rates in the table below are 
hcquer in the .enfant. -but in some - quarters. 0-94 par largely nominal. * 


I Ptwlmp 

Certificates 
o t AtQ&snm 


hn 

*-1 


■cei — 


ft. 


liJn-na* 

1248-1** 

•S-l23g 

i»*s »to 
iiu.ua 
IS- 12*4 


fuwr-tooJr 


B-n*a 


Uto'-Hto 
111*. 117 b 
•M l* 
1ST* IB : 

W4* IB* 


Inw- 

Author!* 


tiu-iri. 


in 


»u 
ra rau 

IB-Ill* 

iB-iisa 


UW«-157b 

K-I6I4 


Low Atttu. 
aegouahi* 
'boada * 


ran 

1Bl a 1228 
151s 13 
IHi.ll- 
153,-1314. 

. lilll* 


r mamas 
bone 
dapods 


lUs-raas 
12VW1 
isia-uta 
Wie- Use’ 
Utor-SS* 
IBVllTg 


Company 

depoolta 


UWIMli 

rfeporit* 


84-109, 


10- TDS, 
183, -n 

11114 
• 11-''4 

11- 114 




Inuo rt- 
uii«e 


WjS 


bilk * 


154-124 
44 
»4 
■5 tS4 


Fine cph. 1" 
Mil*# 


15 15 
li 15 
131, IS 
111, IS 


authorities and finance houses seven Cum- notice, outer, seven fixed. * Long-term local aothoritter monsaec 
:Uy iSi-Ul per cent, for three rear; 133-125 per cent, for fonr rears; and 12-121 per rent, for fire rears. ' * Bank 
table arc During, rate* for prune paper: -basins, rate for awr-awaUi bank bills about 123-Ui per cent.; and four- 
bills 15-155 per cent. Approximate aniline rate for ows-moath Treasury bins 10916-101 per coni., for two-month 
:h>e rent., and far three- month . 103-1013 1& per cent. Approximate Bclhns rate for one-month bank bins 1U-13 per 
o-menth 12 per cant, and for -three-month i2 per cent., for ooe- month trade bills 121-12 per cent, two month 
.it., and ihn-o-mouih 123-12 per cent. _. 

Hen so Base Hate (published by the Finance Houses Assocfition) 12 per cent, from September L deartaa Bade 
1 fur small wiw u sc v» days’ ■ notice M. per -cent. . and Base Rates for lending U per cent. 

Mils: Averse? tender rate of discount HL83D7 ’.per cent. 

At Account: Deposit .earned a Dade 8J3 per cent. In tbn AprD-Juns quarter If withdrawn within that Quarter, 
cent If not: in tM July -Sept, quarter interest accrued at a rate of fJS per cent, tar deposits withdrawn within 
nd if not to withdrawn, at a rate to bo fixed at.tbe end of the. Quarter thy avenurine the Treasury hOl rate 
li; Boons rate 2.S per cum. 
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swudisn Matas « Met, iso; __ 

Thos- Nation* la* 120. Opts. AM 

Tra numeric Cps. 430 

UMroval 500 

Ui. TSt. £2211 

Wiltons 12S 

Washington PsttHoa 510 

“"“■flu 
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Wheel ock Martlnvr B 
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HIGHS ». AND > LOWS * FOR 1973 


9 sceurltVre (number Hr. 
ono rhow a noted in the 
turn Service yesterday 
highs " and ” lows tor 


HGHS* ( 13 ) 

ICRtCANS 111 


. HOTELS ft) 


Qhm» Moat- 

INDUSTRIALS (8V 

Avon Bobber 

Berlsfoids . 

Brit. & Can. Inv. K leans n 
CawoodS . . Thomas Natkmwkfo 

INSURANCES <1> 

Hatfbrd Stand 


Crest Wk hoi son 
Jacks fWm.) 


ILBfNCS I1> 

I KEENING *3> 

MctrooOte Ind. 

U ST RIALS (XT -1 ■ 

Time Prods. 

. PRINTING 11} . 

PPCRTY 121 

- Law Land 

OILS 13) 

Sanntngdale OHS 

.OWS’ ( 34 ) 

1 BOARDS (1) 

09 

LDIANS «» ‘ “ I - ' 

-NKS (31 ' 

. London & County - 

BINGS at 
Whatnooa _ ' 

IICALS CD :• , - 

UR INC ill .. ’c 
Mou Eoginoeriofl 
RlclMtdWtn, WuHlh 
SHOW 


muernel Bros. 


MOTORS (1) 


Webb (EJ 


AottMrltv In*. 
SKIT lac. 
LdM. 


TEXTILES m 


TRUSTS (3) _ 

Mass Mori ft Realty 
Orbit. 


ft Assocd. 

OILS tX) 

abac. siat. OHs WoodsM^Burmah 
KCA Drill- no 


ERRATA 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

BritWt Funds 2 fc <tt 

Cam. Dora, and Fsrdsn 

Benda : 7 7 » 

bMuttHaft 367 m MK 

Flutocbd aatf FrW»- IB 16 *B 

oh.:...:. * * » 

PbHtudMK . ~~~.iL , ' li i-i •! • 

.Mines *7 » » 

Recent tames — * 4 « 


British Electricity 3iaPcGtd5tk. (1976-791 
should not . have been marked 70»i, 
(144 S) 

New Throgm or ton Trust Warrants to Pur- 
chase £1 Caoto-Stk- 191® ihoiHd have 
bean to the Cap.LmStfc. X17f9) 

Fraternal -Estates Ord. 3^w shoMd haw 
been 354d4f9i 

Scottish and Newcastle Brews Ord- should 
haw. read 81 2 . H St OO i- 1 HU 419) - 
Trafldrd Carpels (Mldgs.1 Ord. 83ft 2i 
should haw been to Trafalgar House 
Invests. T04pc UnS.LnJltk. 2001-06 
- <14f9)'' 

Majedle inwennents 30 should haw been 
to Matahofl Rubber estates tl7f9> 

Marlow GHOCCamJ^. £1 9 should have 
been Sift (1ft>9i “See Quotation Errata" 
Marlev Ordl 24<-ft 34ft etc. should have 
town SAHft 3>a6 elc. [1 8,9) - 

Property Reversionary- Invest. CrPn. Ord. 
should not haw been marked 250ft 16 
<16191 

Lee Service Grooa' Ord. 79 should Have 
been 76 <16J9) 

Derby Trust Income Shs. 1520 should 
haw been to the Cm>3hs. a 8.91 

E north and New York Truss Ord. should 
not have been mat lead 39 n&r9> 

S’lPC Fuitdhm Stk. 1982-84 70>i* should 
haw been 70 M w-.t1B(9) 

3 pc 5a vl no* Sds. 1965-75 
not have beau marked 89> 

Sac Treasury Stk. 1979 should not haw 
been marked 70', a (1B.9) 

34pc Treasury Stk. 1 9*3 ;ftea i should 
not haw been marked 96® <18.’9> 
Revnojd (W. J.l Ord. 1313 should be 


(Reg.* should 
■j: <1-8.9) 


BANK BASE 
RATES 

Allied Irish Banks Ltd. U % 
Anglo-Eastern Bank ... U4% 
Anglo* Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus tll*% 

1 Wm. Brandt's J1 % 

Brit. Bk. of Commerce 12 % 
Brit Bank of Mid; East 11 % 

IBrovra Shipley U4% 

Cedar Holdings 11 

iCharterhnuse Japhet ... 11 % 

Cbonlartons 11 % 

C. E. Coates 114% 

Consolidated Credits — 11 % 

Co-operative Bank *11 

Corinthian Securities 11 % 

Credit Lyonnais 11 

G. R. Dawes 11 

Dawn ay Day 114% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 114% 

Duncan Lawrie 11 % 

English Transcoat ... 11 % 

Firrt Maryland 12 % 

FNEC 114% 

Antony Gibba 11 4% 

Gresham Trust 114% 

Greyhound Guaranty 11 % 

Guinness Mahon 11 % 

Hambros Bank 11 % 

Hawp'n & Partners ... II % 

Hill Samuel §11 % 

C. Hoare & Co til % 

Julian S. Hodge 114% 

Italian International ... 114% 

Jacobs, Kroli 114% 

Keyser UUmann 11 % 

Kinghurst Securities ... 11 J% 
London & County Sec. 11 1% 
London Mercantile ... 114% 

Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell ...I.. 11 % 
Morris Wipram Ltd. ... 114% 
Northern Comm. Tst_ 12 % 
Portman Guaranty ... 12 % 

■ Rea Brothers 114% 

P. S. Refsnn & Co. ... 11 % 

■ N. M. Rothschild 11 % 

St. Mary Axe Finance 11*% 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. 114% 
Standard Guarantee ... 114% 

Sterling Credit 114% 

Sterling Industrial Sec. 114% 
Swiss- Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 114% 
"White away Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wirtrust 12 % 

■Member* of Uw Accepting Houses 
Committee. 

• r-dar depodtit 'H'r: l-mnnih 
ao.TOO and over. MCE- below. 

t 7-day deposit? — flO.OM and under 
**M up io £5,080 9K-: over £5,600 
1IK-. 

5 Demand Deposits 10*4 £10,000 and 
over. Sir, under £10,000. 

t I.mkM to M.L.R. 


F.T.— ACTUARIES SHARE INDICES 

tbess indices arc the joint conpitetian of The Financial Tones, The Institute of Actuaries and The Faculty of Actnaries. 


EQUITY GROUPS 


Wednesday, September 19, 1973 


GROUPS & SUBJECTIONS 

Figures to psrmtbeaM *ho» number 
<4 stock* per MWttou- 

Indus 

No. 

Day’s 

Change 

£ 

E*t. 

2’rn'ujn 

Jridd 

% 

(full) 

Grow 

Wt. 

yield 

% 

Brt. 

P/H 

Darin 

(net) 

1 1 CAPITAL GOODS <185) 

169.36 

1-1.7 


Wrr§ 

18.77 

a 

Building: Materials (29) 

162.93 

-1.1 

12.33 

4.41 

11.11 

5 

Contracting, Construction (22) 

27&.DO 

—1.0 

11.48 

2.99 

iz.89 

-4 

Electricals (17) 

879.81 

-4.5 

10.42 

3.67 

13.18 

0 

Engineering (Heavy) (15) ... 

177.07 

—0.8 

11.56 

4.38 

- 11.43 

B 

Engineering (General) (65) 

138.12 

-0.8 

10.58 

6.3 1 

15.19 

7 

Machine and Other Tools (13) 

57.31 

+ 0.8 

4.95 


35.26 

a 

Miscellaneous (24) 

144.86 

-0.2 

0A2 

4.29 

14.71 

a 

CONSUMER GOODS 
(DURABLE) (59) 

157.84 

—1.0 

11.48 

3.68 

12.09 

10 

Lt. Electronics, Radio TV (14) 

200.80 

-U 

9.05 

8.2B 

15.38 

n 

Household Goods (16) 

803.99 

+0.2 

14.03 

4.09 

9.84 

12 

Motors and Distributors (29) 

94.38 

,— 1.2 

14.02 

5.68 

9.87 

13 

CONSUMER GOODS 
(NONDURABLE) (170) 

170.18 

-0.6 

9.99 

4.87 

13.68 

14 

‘Breweries (16) 

195.87 

—1.2 

10.12 

4.44 

14.13 

15 

Wines and Spirits (8) 

191.60 

-2.7 

9.58 

4.41 

14.75 

16 

Entertainment, Catering (16) 

819.85 

-0.4 

10.37 

4.54 

13.19 

17 

Food Manufacturing (24) ... 

151.14 

-0.7 

-0.6 

11.13 

4.39 

12.32 

IB 

Food Retailing (18) 

168.64 

8.11 

3.04 

17.68 

19 

Newspapers, Publishing (16) BB3.27 

+ 0.5 

11.43 

3.93 

12.41 

20 

Packaging and Paper (15) ... 

100.89 

-0.2 

11.26 

5.39 

12.16 

21 

Stores (28) 

157.33 

-0.1 

8.33 

3.47 

17.15 

S2 

Textiles (20) 

168.18 

-0.3 

13.54 

5.49 

8.70 

23 

Tobacco (3) — ... 

845.31 

-0.9 

11AS1 

6.41 

12.08 

» 

Toys and Games (6) ._ 

65.53 

-0.3 

11.92 

3.35 

11.70 

.1 

OTHER GROUPS 
Chemicals (22) ... 

158.59 

-1.2 

8.37 

4.57 

1 

16.58 

26 1 

Office Equipment (10) 

179.51 

—1.0 

5.70 

8.37 

83.14 

27 

Shipping (10) ... 

456.50 

+ 1.1 

6L32 

8.84 

14.87 

28 | 

Miscellaneous (41) .1 

195.84 

-0.5 

9.65 

3.93 

14A6 


Ekt. 

P/B 

Batin 

(nil, 





Tirnra. 

Year 

ORP 

(approx) 

Influx 

No. 

Influx 

No. 

Influx 

No. 

Index 

No. 

Index 

No. 


12.79 162.10 jlOS.OB 107.78 
i 

11.11 164.82 1163.22 160.74 


12.25 278.67 '276.10 ,'271.82 
|279.Bd 


169.64 


Highs and lows Index 


1973 


Hfgb 


Low 


Store 

Compilation 


High 


>179.11 Hoo.Uojl3i.79l 200.57 
I (17/1, ! (6/9) (a/S/72) 

168.53 1187.76 ]lS6.6SI 167.90! 233 J34 
1 3/1) i '.12)01 J 0MT9 


Lew 


68.82 


86.01 


13.12 293.02 


11.43 

13.20 

32.40 

14.68 


12.05 

15.30 


9.70 

9.B7 


178.65 

1133.17 


67.17 

145.09 


169.60 


167.93 
1203.36 1201.46 


13.70 

14,13 


14.75 

13.16 


171.21 i 

198.19 1 196.60 1 194 .70 
196.93 jisasft i 108. 99 
(220.74 [216.17 


12.22 
17. 62 


12.41 

12.13 


17.16 


8.12 

12.04 


11.70 


16.49 

23.14 


12.83 

14.64 


203.52 

95J/2 


177.05 

131.60 

66.70 

144.12 


268.87 >340.37 (348.47 263.96 
; ] cam I (0/51 

1280.04 272.40 283.34 l507.aol358.46 
1 I i |9/1) i 14/9) 
175.31 173.73 46B.16 1 202.67 1 163.411 
: : ] (8/6i ibii\ [ 

150.24 |l29.50 1148.39 158.641 128. 161 
(2/1) ; (1W) 

66.46 66.451 61^6 1 67.88 56.13 

] 1 (8/6, i |b/9i 

148.69 142.04 iiaa.18 ll73.761141.09 

1 j (11/1) j (12/01 

167.39 166.86 [198.17 1 2 10.88: 163. 7S| 
Ill/l) 1 (Deal 


200.33 


202.41 [201.23 
94.55 I 94.48 


169.21 [167.68 


197.80 1229.06 .25L93il8?.21 
1 : (U/i) ; iii/s>) 

1200.92 329.03 [237.99I198.60i 

; 1 (2/D , . 

96.66 [119.28 [122.75 93.62 
(17/1) (6/ff, 


152.26 1161.35 


159.64 
M2 


101.13 

157.44 


168.71 


(247.66 

66.73 


160.07 

|l8ft87 


(481-84 

196.78 


157.77 
222.82 
BB-95 
168.19 
167.46 
248.96 
66 M 


UL31 

IlSQJH 


19&.D6 


212.34 

149.64 
156.10 
/220.30 

97.58 

164.64 

164.43 

1 

1247.23 

63.61 


181.76 


389.35 

I19A/72) 

350.04 

(4/6/72) 

202.57 


.68.5B 

rt/5/72) 

136.70 

[S/7/681 

177.41 

(87/4/72) 


166.34 

1B2JI2 


187.40 


204.70 [212.13{ 
, (3/1/ 

[262.18 >265.23 
. (3/1) 

1210.7B 


216.12 

1209.40 1282.43 l32s!ft3 

1 

148.48 |184.7S 187.87! 

I (2/1) 

166.25 205.38 ,217.48! 

[2/D 


227.78 

kaW/72) 

967.41 

(19/6/72) 

263.22 

(4/5/72) 

170.60 

klb/lrffl) 


, 161.48 

<28/9/72! 

138.16 

'(11/0/73) 

43J98 

(5W71) 

69.01 

(ffl/iuaa 

79.16 


163.43 

187.61 


226.08 
iMflim 

001 on 

(27/7) 1 (28/11772)' 
174.441 257.40 


(lWi , 
204.061 
(6/9) 
148.91 
(6/9J 
161.08 
*27/7) 


216.23 236.21 i260.29[216.08> 


96.64 ,121.16 
163.68 1 183.36 


163.60 :2 10.68 


[246U39 

8SJO 


1D&34 

laaoo 


kkfOJMt 
lMjsa-kmOT 


281.48 

89.11 


183.00 


B2&83 

466.06 


191.47 

.7; 

7.1 

, <B/1) , 
|616.97| 
, . ti«l) , 

^32.61^242.39 
1 ^(17/D 1 


llB/1) 

126.47 

12 / 1 ) 

186.601 

mu 

313.80 
(3/D , 
289.661 

mu , 

80.79 

(16/D 


uas) 

96.32 

WD 

148.34 

(0/3) 

161.69 


ft 

KW) , 
8L76| 
(24/8) 


166.24 

1^93 

<ZUf» 

kao-07 


lb/01 


(13/7/73)1 

329j06'L 

tmmTZ) 

1211.651 


35.08 

(lbffirtZ) 

260_£9 

(18/1/731 

135.69 


263.71 
(17/9/68) 
339.16 

am 7a 

136.72 
(18/1W) 


201.92 

01/UB8) 

246.06 


17.00 
(6/12/72) 

258.83 
(2/W72) [(6/11/66) 


84.SG 

\cnism 

84.71 


. 71. 1C 
kU/14B) 
86.66 


7B.9S 

(24/10/621 

83.71 

( 8 / 11 / 68 ) 

80-30 

ffl 

ffl 

(25/7/62) 

95.98 

omnai 

94.62 

(S5/6/7C0 

81.74 

(5/S/6a 

07.91 


72.7 

mum 

89.90 


94.1 
(U/8/62) 
44.90 

cornu 



89 



■a 

4.18 

| .1338 

13.78 j 178. 81 1 170.20 |18&74 

1187 I19CL28 907.00) 164. 871 820.17 I 180.61 

I j mi) | (Ml) | (U6/78) | (2/3/71) 

ou 

; oil (S) 

BESS! 



83 A 1 j 

17.75 (808.40 18064)8 1254.60 1804.66 1896.13 1328-391264^51 431.66 j 87.23 

r r- i i i i <i&i> r (a® imoi icmis^ 

I hi 

i 500 SHARE INDEX 


| 9.40 | 

4.85 

14.61 

14.17 |1B0.60 1 178.61 j 177.09 
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I (10/1) j <&01 [(16/B/78) 1(26/8/82) 


PUBLIC NOTICES 


CORAL INDEX 
Close 416-121 


SOUTHEND-ON-SEA CORPORATION 
BILLS 

luued i9ih Schtcmbre £200.000 1 
Southend-on-Sea Ceroaration Bills due • 
2 Stti October. 1973 placed a; t Bills! 
In Issue lotal £1 .700.000. 


LOCAL AUTHORITY BILL5 
The following b>!*s were isineo an 19th 1 
September 1973. to ■nature on 19th > 
December 1973 11 1!*«. - 1 

DUNDEE CORPORATION £1.000.000 fli:* 
issued. Applications reta’led t6.SOO.OO0 ’. 

1 ntf there ar cCZ 003 000 B.'.'ls but- ; ' 
standing. 

FIFE COUNTY COUNCIL £2.330.000 Bills ; 
>ssue<*. Applicates totaMrd £2.000.000 : 
ana there are £2.000.000 Bills out- j 
standing. 
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; Investment Trust Group (50)j : 
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:rs and laggards 

> show* the percantasa ckimnes* which Mnrc ukm pHk« cloca 
. In Mm prittclptf MMtty SmUmb of tho F.T.- Actuaries Share 
;(udcs the F.T.CpMMIrm Index. : 
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.WB Coosumw Goods (Durable) Group 

toWhhtoa - i- ” F * — WbWftwtmiM 

• T J-j7 Conrotwr Goods < Non- Durable) 

“ Croup -1W4 


(Brehare) 
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BY PETER RIDDELL, PROPERTY CORRESPONDENT 

GROWING INSTITUTIONAL in- France. The XCB investment ' 
lemt in property invesiraent on manager. Mr. Hugh Jenkins, is 
the Continent has been under- the chairman of the management 
lined: again with the formation committee of PanEuropean. 
of . PanEuropean Property Unit The other members of the: 
Trust to allow tax-exempt U.K management committee are Mr.: 
pension funds to invest directly Arthur Brooking of British Rail 
in European property on a pension Fund. Mr. John Martin: 
co-operative basis; 0 f British Steel Pension Fund,] 

HCbMBBl TO* trust has been set up under Mr. F rai ,k Knowles of Town and; 
.. -«3t the auspices of Samuel Montagu City Properties and Mr. John 
-17-a. (and Co.. -which 'will act as banker Baden of S3muel Montagu. 

■ and financial adviser, and has Their committee has appointed' 
the backing of several leading Jones Lang Wootton through" its' 
public and privatfrsoctDr pension offices in Brussels, Frankfurt, 
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Rubbers (10) 
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£0.52 
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FIXED INTEREST 
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!2 j 
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s !! t ; T 
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Index. . yield 
No. •> ft 

i Consols 2}% yield 

- J 11.57 

1L57I 

11.63 

11.49 

11.75 

11.68 

11.67 

! 11.67 

2 20-jt. Govt Stocks (6) 

■62.51 1 : 10.70 

61.53 

61.37 
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61.00 , 

61.27 

61.43 j 

81.45 

3 20-yr. Red. Deb. & Loans (15) 
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4 ! Investment Trusts Prefs. (15) 

■53.83 | 18.45 

53.83 
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92.95 ' 

52.81 

62.81 1 

52.86 ' 

5 ' ComL and Indl. Prefs. (20) .. 

167.45 j 11.55 

67.40 

66.90 

67.10 

67.17 I 

6741 

67.25 j 

67.23 1 
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1973 


Since 

Compilation 


(approx.) J 


High Ijox j High 


Low 


9.67 


_ _ _ Section Or Grout* 

funds. It ia hoped that between Amsterdam and Rotterd'amTand SSfiSS 
,*nd flOm. will be attracted Weatherall Green and Smith 

through its Paris office as consult-" Rct ai u ag 
ant survejTJrs and ‘ nsUT “ ce ® rBfc * r ^ 


74.04 J 74.22 : 
| (2a/ll : 
71.02 ! 72.05 
i (22i2) 
74.46 , 69.76 
' f 15/1, ! 
73.53 ; 77.33 
. 13:1, 


61.00- 115.42 ' 61.00 
(13/9) (11/9/63) (13/9/73) 
60.34 113.43 i 60.54 
(17/9) (23/10/63) (17/0(T3) 
52.B1 114.41 ; 52.81 
fll/9) >(13/9/63) :(lh8/73) 
66.90 114.41 1 66.90 
(17/9) ,(7,10/63/ .(17(9/73) 


initially. 

_ Its formation follows less than 

fortniRht after the announce- agents. 
-acLHlment of _a similar European Richard 


Ellis 


managing [huTr^ 

Whvea and Sato-hs 

through its Tors wf Gsmre 


T" 151 Singer offices in Brussels, Frankfurt and 

425 jand Fnedlander, merchant Amsterdam,, and Jones Lang > MfiffRTY RflMIS 

-S3 [bankers, also with the support Wootton through its Paris offiro ntUrtKII, fiURIU 

of leading pension funds. hare been appointed independ- _ 5 Yield % 

ant vahipri • Abbey Life Assurance Co. Ltd. 

High yields. The trust is an unauthorised 1 kso^*”** ** 8111 


■aau dm* 

Base Value 
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162.74 
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j Industrial Croup 
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114.13 • 

Miscellaneous Financial 

31/12/70 

120.06 

21/12/17 

nu3 

An Other 

. 10/4/62 

UftOB 

21/12/67 

9647 

I Redemption yield. 

F.T.-Actnarles 

Indices are cal- 

21/12/67 

lOftOO 

1 coiatad by E xle l-Com m un lead ant United (a mam her 

16/1/IB 

' 144.76 

i of ihe Exchange Telegraph Group) 

on on IBM 370 

16/1/70 

135.72 

| computer. 




A ^ Mlc ramtltnent* of toe F T^Actoarfre 
Share Indices ta now available from the Publishers. 
Uw Financial Times, Bracken House, Camnn Street, 
London, EC4P 417, price 13p. By (pland post Up, 
Commonwealth JSp. Foreign 22 p. 

COHSTITUEHT CHANGE: Shlptnn A M em aU na baa 
keen replaced by Office Electronics Mactaloes Limited 
(Office Equipment) 
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ACTIVE STOCKS 

•s in ponce except where; otherwise indicated. 
No. -‘ . . • 

Denoroh)a“ -«r- Clbsteg ChanRe . 1973 
tmn marks price on day high 
..... £1 .12 241 - 3 - -.294 

... 50p U • 151 .. - - ITS 

£1 : 10 - 320 .+»• ", .364 ■ 

£1 9 *170 . — « 224 

. ., 25p 9 260 ' . - S- '30S 

£1 0 SOS r- ;.B00- 

. .. 2Sp 9 76 + 4 132 

.... CS1 9 kO - ♦ ■ 103 

1... 25p . ft .274 - a : 888 

... £1 8 »» - 4 468 

30p 8 .202 • - 1 227 'J 

3Dp S . . .- 124) - ft 175 

.. 25ti 7 276 ■ - 3 - 310 

.... £1 -.7 408 + J 506 

S0|» T 302 — 4 3«9 


pared with the U.K.. although 
the gap has narrowed over the 
j past year, and by the apparently 
i good growth prospects in certain 
centres. 

Some of the largest funds. 


7i^; — « - 
62.3; - 


BUSej*. 

Selective IcriAa3067.7 
i«. Pta Cnir A 0^3069. 1 

Atlantic Assurance Co. Ltd. 

AOnnlc Hse.. B UBi i rtnrnK - BHoret ZUS 
AU-w’lfcerAc.Crt. 95.2 lOO-i- „..../ — 

ftler'MaatFdCnlK. 131.0 : — 

PMuuon Fd Tails.. 127.0 j 1 


1973 

low 

235 
135 
269 
152 - 
231 
4S4 

34 
32 
274 
. 335 
-137.- 
; 110. • 
223 
592 

236 


Issues will be made on 
January 1. April 1 and October 
I each year. 

The initial issue, will be on 
October 1 at £25,000 a unit. 

Funds will be able to subscribe ^ tju _ 

which are Investing on the Con- for fuUy paid units or for Part 1 -'" 1 t r„ r ** 

! tinent • independently, tike to paid units, for which only 50 -JSSSStSaKf 

: have part of their ■ money m per cent, of the issue price will B«hia._ Bft.4 97.3’ — 

1 Property Unit Trusts. An be paid on application with the enrraw mix mm Awat’asL 

example Is the National Coal balance payaUe on a later date i w ._,.*<« om 

Board Pension Fund, which has if the management committee i m, an 

: araDduKx-n.pt ^. 01. 7 B4.ll | 7.69 

Canada life Asmranee Company 

: 6. OurlMi Q Street. S.W.L 01-«S» OSS 

l GrairUl FdSenr.3/ 50.1 ’ ; — 

• Brt'aii Fd 9eyt. t 11)6.2 | I - 

Cannon AKuranct Ltd- 
- J Otymwe W y WmMy HA» MV 01-902 071 


been operating directly in considers it necessary- 

‘Wood and rubber sold to 
Ford as quality scrap’ 


- -aw _ a -UM I A .SPOT CHECK 

nan -»|* » 3uz * ami «o J“ g00 d quality" 

list „/ artiw slurbs is based <ra the number of btrrpai»Ls 1 delivered 
nintj re the. dfltsiaf list and under Rule 163(1) (e) aiui; Ford's 
«Ioj/ in Sfiwb Eaxhangc denllmis, . . * 


on balen uf would give evidence for 
metal being prosecution, said he made five io 
to the foundry at ten deliveries a week for eight Cormu nut value tept. a. 
Dagenham car plant months, and might have paid Mr. etaianreuUcnd... aio *721+3 
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revealed -rubber, wood and non- Hole as much, as £20 a week. The ICi 

ferrous metal hidden inside, an driver believed the money was Bood ^ - IflJK — ' “ 

Old Bailey jury heard yesterday, for a drink. Capital JJfe Assurance 

Mr. Brian Walling was con- Mr. Searle was alleged to have **■ S S?!^ -- , 

tinuing the prosecution’s case told police the mousy was to save r *,, ~ 

against 21 men on various being *■ messed around for 

j charges of Mirapiring to steal or hours’* and haring his load ^ ^iSw 

j no' par value.' j defraud the. Ford - Motor, Com- rejected even though it was of vFireii'MreJirexrTi.) 74.7, — 

• Tax ntf. brtxttm iwcd ob ww-I party. Six hive admitted heini good quality. ’ vrs’iyr n'» Atig3L 47.6 50 xt — ; — 

concerned in a plot to defraud Mr. Watting observed: "He The City of Wstminstr. Ass. Co. Ltd. 


nrporatUM auf-ar: SB recu or MItor oOtciai eKttuito. « Cmux. 

^ Swr’tart' <n Y 'dMi£nd 9 ^a ! an ^ others have pleaded not was saying he was being black- ngiggx* Rom. <. wto» Bmw an.. 


efmf rararao MtkMa TsO rtpiial. ftfedrtnBtfM rwtd. mu guilty. 

more ftM NM ft . B VtoM. ■ MWftf _ direOond and rv-M. 


mailed. The proseeotion sa>s ,9®° 
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finlllTI. C1J4I4 ftre t AUWRu ulrJOfUII IW 1WW inir SCO.® 1 >v. • I)n . * fhit hAinn Kof « VUBalHIIl Jdf.y « 

rent inn- * Mn. jpanBcw.from nuui soarcre | “*® [ p® 111 ? was , TO get sub-standard JoeiO 41^ 

«W«* tvicrsm *rtto If After ton! -.taut m Interim kiifior "Virtually cloa&ed out of raw material accepted at the quality »PwpAafY4!yoJ 144.00 

lue ef tactorad tftotrta. th«n rretawa tun . •Risbia Jww | material by three metal swindles control by Hole and Faulkner." Second Manai! 
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* toarto-4 hire “^nh^wd n£i 

litow tor rtgh« toBttcf p DivNimi* «fid rirM flrtado ■ EpfClAl ! Wrsp fTOTO Outside SOUfCOS. Wright fiddle at the weigh- Ao/(.31 109.7 

pwtwm- . t ladurwrd diw4e*L rarer ■ This had led to the company's bridne. Mr. Watline stated that rtuwaAiwa- ioou» 

umiti clacBincrcMed re Ultra *» «••«««■ *.* mm! — * — , — i!i — * — .» . _ . — 

OmmI 

(autrrtr) nMft iwtartd com Civutood 

trrm. . — — 

to:, bet iLvuMpkU tsaKL m __ ... 

sort - - diw. xttivtnafi ua.Ttou bant 

wwiTi warn Abaci- mrr g rr -rems. sDmdfad aaa . xtoto 


"v .7ii>T..ir -t rin ^ **«» ““I* «« VI VW wraytii, r Hiiuw, .ux. nsuiac stated taH ^ 

» "townateiuJ ’ wmt ?' » control staff being brihed when heavy loads of sand were Commercial Union Group 

iwHoadi cflvfr awe 00 pwttowlby wrap dealers to accept; deli-, delivered, duplicate tickets were f. 5 - J OBflKitait.fi cj. am 


34.92 

12.99 


w«rt. «MztaaML--v ti* frre t m a w o . very of metal inferior to that for printed and -the second jk-krt «>rjibi«AB acU* 

*£££? w£!r*5! ' which Ford paid. used dishnneativ to record ^ AnatruyUre 

n ^ wa-vtoH tawfl on. The "fiddle ".relating to the deliveries of scrap from dealers Cemihfl] ihsttraiice Co. lid. 

k>«,-iw)— it .nat^l ** in — M n .. /IJJ". “ SI. COCfibilL fiaCifii Cl 


283.7300 
UK - 


'in 


fccMflc ratcnlaewa of indaflo 1 b«J»l xtorinrat: row^ '.don ! acceptance of sub-standard metal 
^ Involved Mr. Thomas Hole. 46. 

*«4 aft q w aflmt aerffi "AMarafl 'VMHtf or fefwred c Cwfflu. " a d«aJitV J“ ncsr . .. . 

naw. eftrec -rahenr io xVubuvl anefl on ara gyen a ouw . Crouch- Valley, Ctanham r Essas; the weighbndse, , , 

- M mSKSLt mu SSSS 1 hfcassfstaou Mr, Harr>- Faulkner, inereov or decrease ih e recorded ^ 

SS™in?u^c?ta5S« of Grosvenor Gardens, w^chi hv thro? ta four teas. r .. 


Ol-OO ftOfl 


... on the fiddle. _ . . , 

Another varlatrt'r. was a US ' ZZ' - 

inesf .idlustment of a rcrow on *srcct&BiAxjco8.o 100.5 — 

which emild errant Ufe Aw. Co. Ltd. 


^ 5 Yield % 

Boor Phoenix Assurance 

<01. St Helen *. London. EC3. 01-588 1717 

Areured Bd SeprS 50.9 • — 

find'winenu AkZV 55.1 ; j — 

Fidelity Life Assurance Ltd. 

Fidelity Hook. Corporation Street, EUsb 
Wycombe. Tel. HW 35B2L 
*A mencaaGti, Fd '37.6 3B.5; — 

ftFlexlble Fond... 20.4 B1.5I [ - 

TTn* of Trusts. ...48.13 60.8I> ; — 

Bo. Cap >149.3 51.91 -...-l — 

Growth & Sec. life Ass. Soc. Ltd. 
United House, wai. 01-229 <186 

wLandbonk S*ct_ 87.4 1 , — 

» Land h nt S«aA pBO. 3 92.3, — 

•GAS superFund! 820.01 > | — 

Guardian RE, 

Royal Exchange. C.Q3. 01-283 7107, 

ft Property Bonds, <153.6 167.61 ...... — 

Penman Fd. Cts_ 97.3 102.4; I — 

Hambro Life Assurance limited 

T, OM Park Lone. London, W.L 409 S031 

* Hambro Eqnity., 124.6 131.3, ' — 

ft Propert y. 122.1 135.91 ! - 

•Managed Cap...., 115.S 123.1 

•Managtii An-. ... l£l.B 127.7; - 

•Pen. Prop. Cap.. 135.9 143.ll ! - 

•Pen. Prop. Are.. 148ft 156.1: . — ( - 
•Pen. lion. Cap. .127.2 133.B, - 

•Pen. Man. A tv..; 138, 7 146jj | - 

Hearts of Oak Benefit Society 

Eustun Rood. London. N.W.i. 01-387 Nffl 
Hood* >rf (jo 1 33.3 34.S) 1 — 

Hill Samuel Life Ass. Ltd. 

NLA Twr„ AddbeomM Rd.. Cray. 084 4399 
UlltfomProu l nU: 144.0 151.9. — 

Do. Mon. I* nil.. 96.0 100.0/ j — 

Kodse Life Assurance Co. Ltd. 

114-111, St- Mary Street. Cardiff. Car. G577 


•Bodge Boodi_...£8.7 
fttokenrer S3. 5 , 


61.8[ — D.2J — 
56.31-0.2 — 


Imperial Life Ass. Co. of Canada 
Imperial Life Boose. GnUdfard 71355 

•Or'wth F.iS«-pU7 .. 43.4 52.6 ......I — 

PWB’Gili.FdSepU740.2 43.7; - 

The Indivldnal Life Ins. Co. Ltd. 

117. Old Brood Street, fi.C.3. 01-588 1750 
DnwttH Send lad. Savins* Plan 
•Managed I'niu.. 95.7 100.8 — 

•Property Cnir*.. 98J3 104.0) I — 

•Equity L'nK-. ,. 83.1 87.61' 1 — 

•Fixed lot. L'nltV,B8.9 104JSj | - 

Investment Annuity life Assur. 


9. Deveresx Court, W.CA 


01-353 5807 


Pod." 
r d Arc 


•Liao EqortT 
•LtodGqtyFd 
•Lion Prop. Food. 
•Lion HlgnTieMa 
•Don E^tdtyP , nr> 
Prbpnrtxi'i 


\i I 


mioJf- 


Brarwck Hre. MdoM. Berks. SCdnUfl 34855 

'rrn.pifs"C Jop.F«i48.B 61,2 


Sra j;eM irfirr i ud/w ■ nstos , Dayanhom. and two scrap dealers. Air. Faulkner chanced his plea r ' , *7” 

SSf. !MSK-: Mr Royston Searle, M. of Good- to sajity to Jefroudinc Ford tSSTpli son** m 1 


U-:} rtTtifiC-lSS.' '. 


98.8 
301-3 
63.6 
7B.3 

. , 103.2 ) 

•Lion PrbpPnu'i! 69.0 1 

•LionHi*6ydPtn 79.3 
•LtonU'gdGthpltfiO^ 63.8. 
•Ltonll’cdCapPrt 68 J 6I.61 

Irish Life Assurance Co- Ltd- 

11, Ftartrarr Snare. BX1± 0i-8S9 9385 

Hue Cftip L'uitFd62A 68.1: - 2.03 

P«pUi*rieuSp»I,146J 15B.BI „.„.i - 

King & Shaxsoa Ltd. 

52. ConUU. fi.C.3. 


5 Yield % 

Life & Equity Assurance 
North cliff e House, Colston Are. BrtstdL 
BS1 4XB 0273 297281 

•Ml lor Sepr. 19.140.0 42.5I-S.0. - 

Hn Sept. 1B..|56.5 60.0. .~... — 

Life Assur. Co. of Pennsylvania 
30-G. New Bond St.. NW1Y 9RQ. 9MB28338 
*ACOP Unlrn 922 968; — 

Lloyd's Life Assurance Ltd. 

12. LeadenhpB Si.. EC3M 7LS. 61-828 8831 
L UuIt’RrFUSpiA 0.83469 • - 

London Indemnity & General 
NortbcUffe House. Colstou Are.. Bristol. 
BS1 4XB. 0272 2972S1 

•Money Manager. '24.7 26. 5| — 

Do Floxiblo Fund. |22.9 24. 2| . — 

M. and G. Group 

aQruys, TtrwrT HOI. EC3R 6BO. 01-808 4388 

Equity Sept 15....: 102.9 107. ti : — 

•Fatal tyBdsl976..[ 100.9 [ > — 

•Do 15f/7-86- J 116.1 1 : — 

latem BdaSeptl3]84.4 88.7! i — 

tftPel'l PenSeptlSI 142.E 146.8 ! — 

Prop Sepr 13 1 127.4 133.S 1 I — 

CMeMaUfr'ed Inv,93.5 98.51 - '. — 

Magna Assurance Company Ltd. 

18 Chequers S«.. Uxbridse Mdx. Uxb. S21SI 
Uo/pui Moft'o Fd.( 107.3 ' — 

Mnfrs. Lire ins or. Co. (U.K.) Ltd. 
ManuLlfe Hse.. St. Georse‘1 Way. 
Stevenane. Herts, SCI IBP. Stnuse 58101 

•ManulUelni U-U'58.6 34.3; - - 

Marine &: Gen. Mutual Life Ass. Soc. 

1. St. Swllhln'a Lane. E.C.4. n-m 82U 
KquatbkSepilO... 120.8 123.1;- - 

Nation Life Insurance Co Ltd. 

Nation Hse., Teddlncton, Mdx. 01-977 8S11 

•Nation Prop B<lai£1.4tt 1.543' ! — 

Capital Unit* 511. 152 1.218; ( — 

NEL Pensions Limited 

1£1H an Court, Dorking, Surrey. 5912 

.Veto* Arem.irnit»fi5.2 68.51+0.4' — 

Notes CaphaL j56.3 59. 2| ! — 

Non subscription day Sept. 25. 

Norwich Union Insurance Group 

P.O. BOX 4. Norwich. NORJBa. 

.VwTiOpitSopt.ie 134,2 J i — 

OakHfe Assurance Ltd. 

i-5. Harter Street, win ida. n-sao 1221 

OAUfc Man. Fu..., 96.9 lOLO, - 


Old Broad Street Secs. Assur. Ltd. 
39, King Street. Loudon. fi.Cft 01400 SUl 

•Mer.lnr.MsnBd, 110.1 ! „i _ 

•MBr.Inn.PtyBd.J 14B.4 j - 

•EquiirBond. 81.9 _ 

•Prop-Pen* I 134.9 j ! — 

Phoenix Assurance Co- Ltd. 

4-5King Wmi+ro Si. EC4P 4HR. 0t-«2SfiS» 
ft" I'h A *>»■(! Burnt 94.8 99.8 + 1.7 — 

Prop. Equity & life Asses. Co. 
lift Crawford street, wih 2AS, 01-458 werr 

vRobttollkFropBd, 168.0 ...... — 

•Do. Sur- Men.... 101.3 — 

•DsJBaLAcitoJM 100 — 


fi Yield % 

Royal Insurance Group 

1. North John SlL, UverpooL 081-338 8802 
•Ro^al ShieldFud! 103.0 10S.B'+0.8j — 
Save and Prosper Group 

4, Gt. St Helen's. London. E.C4. 588 ITU 
•Bal'uedluv Bii... 96.0 101.1 4-0.21 — 
•Equiiy Bonds.... dto.6 90.24-0.4 — 
Equity Pen* m Fc 96.3 101.4— 0.6i — 
••Mini Bonds ..... 24.3 23.7+8.41 _ 

V**P™P«T F4s_ 117.1 123.3 | — 

""Pr'pP’m. F4.„. 101.8 107.* ! __ - 

•Price on So pi. 20. ••SepL 17. •“Sept, ft 

Savegnard Assurance Limit 
Swan Court. Peterafield, Hama. Prrafld arej 
Vlnreatment Fnd 101.5 107.01 [ — 

Schroder Assurance Lid. 

310-325 H. Holboru WC1V 7PB. 0M242 gjn 
»FicUbleFdSepti3 93.9 96.9; \ _ 

Scot. "Widows’ Fnd. & Life Aw Soc.- - 
0. St- Andrew's Edinbursh am m. 
•IuvenrPiy&,ep^233.5 2384)1 ] — 

Sun life of Canada (TJJL) Ltd. 

2, 3. 4 Ceckspur SL SW1Y 3BH. amSMa 

Maple Leaf Septi2 136.8 | | _ . 

Target life Assurance Co. Ltd. 

Target House. Gatehouse Bd.. Ayleabarv 
Bucks. AyteAnry CMeSS 

Mangil Sand Add. 96.3 101.6' i __ 

Prop Bund Aecum 137.0 ; ( ' 

Prop Bond InreM IZ6.0 ' __ 1 

itartanCopPen... 63.5 67.4+0Jti — " 
UnPloiiAoe Pen... 55.8 69.8+0.2] — " 

Trident Investors Life A m i hu um ' . . 
Marlowe Hse.. Lioyd'i ATtu. ECsnS* 
oi-ttl iu 

•TrideatFdSeptJ4:i86.5 1604[ «-.i 
Tyndall Assurance Ltd. 


•*« amt 


1502 

139.8 

151.0 

1084) 

94.0 

1324) 

141.4 

FS32.99 


Property Growth Assur. Co. Ltd. 

7ft Broolt Street, W.L 01-4S9 4171 


IS. Canynae Road. Bristol. 

•Bond F<LAug. 2S; i is.e 
+ Equity Fd. A u^Z 
•Prop. Fd Ane.£2 
•Du. Pea. Aug, 22 
•G'nMBd.Augffi' 

Pert. Bd. Aug. 22. 

•3-wpy Fd^Aiurja . 

•Do. J*eni^Au4*_2Z 
3-way lot. Aug. a 

•O'rensln Sepj a. ..>93.8 07-0] } 

Next mb. day Sept. 1ft •Oct. A 

Tyndall Pension Ltd. 

IB, Canyuge Road. BrtetuL 

Per Pea Plan Sepij. 77J3 I 

3-wayMdPnPii S3 104A ■ . 

Bt|Vr PenF dneuiS 113.6 — . ? ' • 

3f>n*l PenFrt S+pt? 101.2 i : . 

Prop.PruFdSopiS- 100.8 \ ...,| ~ 

Kelt raL ■ Oct. L 

Yavasseur Life Assurance Ltd. . 
Mariowu Hse.. Unds ava, SCI Ofl-ffiltire 
Total Cinra-th F-i.. 94.5 994); 

"'i ” 

Welfare Inrurance Company Ltd. 
The Lets, FoihestnM, Reis, uses fiTM 


0.96 LOO. 
0.95 1 


01428 son 


reem+dr <nai Hflrar ranewit**. «« rara-tt. • w em*c* Main Road. West 

rn^si /rdirilnT : toM Wtr .ftrtw*. rtdiiKUJ l-sproI nr 

i- fur ixni.-tym at tftatea .nM up. r Vialdi tuttefl ea 1MT Minara;*. - y,;;, ... ... w_.,j v_. ^L'.' I.'iriv i. ^ *»- » - „ 

itiv* !c? t-nflmjt'w in*, a tiraift .- t vtxam jusaaed. vSo maia-' Drivers eteptoyea oy either Mr. relabnp to the acceptaticg of pub- r ■ « nihti at .A \ J?i^ 

« rr*:;icf r .i d/^j4eri. j . saus corptaotion t« ponfato. c DMaenft Searle or Mr. Fiatiaeaii paid the «1smtan! metal- for a bribe. **« - 

nda ««=' autll ^controllers. f2 or £3 7nr which he had pleaded not RUifry. .STvwd «SJSeTm. mi j pra^cnSusJS 1 “al l""i I 

rwip iftftaup atvridtfl. wirii). mwe '*r oft HH tfita g xa«s nU> . each delivery. One driver, who The trial -costumes to-day. 1 Eoguu w."a L'Buy.4AJ 47.4—0^ a ^7 j Property Pd.Cnita.i3bj i37jj — 


*Pnip"f y Q itoth..{ 169.0 

•Aancuhurai \ 713.0 

•AWwySar. Pfi.. 132J) : 

•ShMilpyln.r 50,4 

I ltorlrt-AnnulTy....; 131.0 

•1 Rime l Annuity.; JBB.O 

Nrat toL Oct ft ■Nftv. L 
Prudential Pensions Limited 

ilolbann Bam EC1N 2NH. Ot-409 


98.fi 

117.9 

9S.7 

90.6 

99.5 

99.4 

123.4 


f — \ — 

' ZCJ Z . 


Equity FU.b>pt.l91'ia81 
FUMrt lm. SefH.ne W.« 
Pnipl y «d N»vt .19 £17.0 1 

Reliance Mutual 

TuBhndBO Wells, Kent 
K«L Prop, Bocda.. 16341 


17.82 
)0.e6 
17 M 


MSt 22271 


Biempr Pies. F«i. 

I Sxesnjc Prop. F<L 
1 ; Exju.icT.Tei. F< 

[ •Flexible Fuad... 

1 •inr7ir-7 Td.Fd. 

1 ftU>vWTirai<^ Fd 
l ftPmjftnv P-Jta*l- 

j Windsor Life Assce. Co. Ltd. * 

(1. Hlsh Strci. Windsor. TU. f ) | f 

1 Litoliif>f*tiirpjiR'4o.4 
: Fumre Aa*‘iGs'f j 44.0 •• 

2 ; itol'mc All'll Pulu £17.47 ! 7”“! - • ' ■- 

NOTES ‘ 

» 5VM o^om-s Mr aE UatUU minro 

««« -bere otharwuT® 

ur.rO- t Suule premia) tmuranca tutSz 

» Nrt al (ox OS rein** outtoi ntsZ 
? bdex. lw - 

— Mot IVUUM nTDnim 
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Higfa Law J Stock Price - I Die. 


D [Wood A Sms Sp— 
i_26 pom-W.dOp.-. 

[103 pVoodHall.-- — ; 

7\ jYjtfton Purn. 

J 46 f&ticnsp . 

.... ttlNSWtANGE 

attutoatlBAlOp 

BrilaBBifta.-. - 

Comb. Ini Am. 51 
Oomm. Union 

EMkte. . , 

EnnumrU ! 

ISKi 

Da.-A-lOti._- 1 
Gen. Ac extern ... 

Halford Sh’alOp 
Sffilh(C.E>20p- 
9o»den(A}N)B- 

Lon.fcMm.m_ 
MaihwffrJsp.. 

ISmtSWes-Hfa 
Mtite'&'ftn.JMt 

OrXnsOji 

rwifyL 

TiocbIx 

Pn»-HicW ,, A ,, ._ 

Da-r 

PradcnttalSp. ... 
t'B'ap 
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Stpnhcuir.. 1 

Stm Alliance £1.. I 
SinUfcSil ___ 
rsh.Mwe EDR 
Trade Indeo I 


-1 




21 


MACHINE TOOLS 

BnnkeTbol 

EiiinnBj. — ; 

Herbert fAJ£J.... 

Hertxti t£G.i _ 


W- 

M 


JntmsCpcrlQp. 

]oonSfaipnira_ 

io Heganai 

1412 Neirall lftj_ 

28 NccImitfElfe- 

. fao Swtrttc20p_ _ 
1114 /^<&rn5^. -- 


+ l 2 

+ij 


14 -ImM «i> 
bill 


D} 17162.41 


ts 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 

,, 23'*(Bni.Leytaart — 

't75i, FMLtaLK 

■•B4ij Da7>H%Ln_: 

023 ForKBDAI..-. 
i. Gen . IBs. Units - 
1 Lotas Cor top 
MijntMtr.%.. 

RoUs-Itarce«ra. 

' VdroKrSJ 


W. 

S?' 1 


7.S 

- 7.6 . 

■— 31 - 
3.7 3.716.0 
33 M 7.4 
3.4 51 8.0 
16 7 5 119 
35 1224.4 


ttt.4 

12.8 


-122 


^.92 ” 
36 4 

3.9 flL3> j® 
2915.3 2 
5.7 D5 S 
p SJ ly 

“iBt 

Si! Uf 

{■2 U4 

ia“a§ 

36 


Co mm ercial Vehicles 

CraneFheuh. Wp. 

ERJF.tHktoJ- 
FodensiSwV, — 

• PeaklnvesTlOp- 

Pluttont 

S«Uta Dic'l lOp. 

. (YwkTniilerlOp- 


AhbQ'PsneJs — 
Alrf3i»Stnsni-. 
„ . Aimsl'tiEEalCjj. 
59lj Assor.Bi£'£ — 

79 Aatanmlire 

73 Bucmd Brea. 1_ 
39 Btvwn&.41b. lOp. 
96tj OarfiaDw. — 
. 48 . Corwrmift2Dp_ 
1109 Darti “ 
to : ' , 

36 ^UehtRdiult-. 
33>2u&raor 



125 

ligf" 

4.4 81 
4.9 9.4ji06 
64 7 2 2 ? 
X3IS.ll m 

fl il37 
5.# 124; 45 
5.8 94, Si, 

5 2 20 4-1$ 
to 116,' Mi 

5! !itS 


Components 


LtKtBJw □ 

SwckOcMist.-. 
SopraChrati — 
TaraeriOg..— _ 
ffihBot Breeden. 
ffootflieBdiJl— . 
amUh'A'Mp. 




M9 

M? 


a73t a 


9r^25 



II 


, 7 » ?•* 
j! i rtfn 

U 551 
U 25 2 
U 49 133 4 
24 5.® 20 J 
24 60 1D.Q 

if 33 I 

1*M2 
23 5 4 20^ 

« a l 

>J'i5 « 

q 34 w 

i3 -fajiuj 


min 

37 3.1tt.4| 

it 3 9 24.1 
^8 «6l 

‘WBifl 

1 s 

i|pj: 

-Kb 


3S 


KeJterinRlta..-. 
to Sen:tx'tirp.. 

Lookers- 

M«hesler5p_. 
UaffliEccnon. 
PenaatMLSto 
ferry <H-' Mac* 
FbawMTw %. 
352 Prtdif iCllritt . 

i&jggm. 

Vs RlxtOlivenSp-. 
83 Sw«WH.4Wo..,. 
TMcaf Leeds — 
nwj^st* ?M lopj 
vM-hraStr. lii n 
IWfttmlli:. . - 
Dn’A'NV 


+2 1126 


14.7 

d224 


4.91 27 108 
4.7 3115 
3(83) 
5 362 
5115 
I — 
30j 4.7 9.8 


27] 63 88 
23 5,7 113 
3.4 * 

7.0 305 
25 124 
15} 6.4127 
36 140 
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ft 

ifft 

690 

Garages and Distributors 
| Adams Gibbon ... 

.Ateanders. 11 ^-- 
AwireatdGni.. 

An ren Motor .. 

BretdGrmpm 
Braid St top 
Brit Cb-.Vic 10(1 
C.tti&Mp. 

GrffpVSfc.- 
n?keiav)sp_ 

CoLDoreltH'S. — 

Lo*icfr.!5p,.— 

‘i Itairis&idlrej* — 

Derate 

Dutton Foohav. 

Feal Steer 20 p... 

Gates iTC)--. . 

GtudfiridLn_. 

Gu&tysSp, 

Hjaprlmr. lOf 
Hsmv-mtTC.' - 
Harwell*. 

‘ flfe- 


*2 


*2 

Qull 4| 
91 


_ D4 
7.9 9.6 
55 23.1 
60 7.1 
63125 
58 98 

5.0 7.0 

7.1 85 
4.0 8.7 
22 9.9 
22 * 

7.013.1 
48 7.8 
52 95 
71 117 


25] 67 8.5 
16.1 

2Q 7.7 93 1 
21 7.0 
4.4 4.4 
2 b 68 
* 27 
56 


infield 

. jSccs — 
IQnntfeis'ryEifl.- 
^it> & B«irftich_ 
rOffires — 
larlteNirkdli- 
ntrriSwf 10 n 
CorawaUfti... .. 
C^niiy Hew T. 10p 
CountiTiBfcSp - 
CnrjfcDist Wp. 

r-alah. lOp. 

DnevaiHlaBJ— 
Dares Est top_ 
6 >? Do rfttBpU^d. 
61 Dorrlngion lop.. 
.83 Ests. niip !ar_, 
till S'ffio Leeds. __ 
36 FcrumPms. lOp 
. 23>2 Fraternal Est 3p. 

! 055 GL Fortlasdtop^ 

GrncnfRilOp 

GrrenrnaSp 

GnmsitialOp. 

GreensquBrelCp. 
Grww , d5ec.5p_ 
GwangsnRmi- 
HffiBiMrwn'A , _. 

H»lcmere)t»n.._ 
HKDwd SKK . 
rlK Land HKS5 . 
[mvPimerty 
IntmaDec lOp 
invdt FrHMss._ 
Jcrmyn 

KdUifcHctrnnp. 

Lagani-alelih. - 
38i z LDd&Gen-A'Sp 
1124 UmJ&)TK50p. 

. 88 Land Invest 

157 Leiid.9ecs.50p_. 
£123 D«l5>ACmo\KL 
(£112 Do.ffj'\GniT. , 85. 
[173 Lacertsaop 
95 Lm»LaiidMp__ 
98 tarsmnt2l2p_ 
70 Lon. Br'ge. 610p. 
SS 1 * Ln City West lftL 
.89 UmProvShp idp. 
Ua.~ ~ 


Mayhnx*Prap_ 
MclnerntyIDp— 
HcEavSees.» 
Metro Tn Cent 
MMhcrat Wh. ! . 
MnnnvicwSh) 
gfecklowlAJ i— 

DaDefcL 

Muntdpal 30& 

htewLcDdoanyi. 
MdimBSiA- — 

Ncrtb British — 

Peach ev 

Peuraila^j 

PropJIldg. fclnv. 
Ptt^Psn'ship- 
Frtp.*Hw.**™ 
... Pirn Sec. Inv 5Dp 
2017 Raglan Prop. 

'■ Regal aa Prop — 
RaumalPrtn — 
Da-A-. ...... 

Root Group 

Rmh&TnnkuK. 

SuMerrins 

SwnadProia 

ScX-MetnxLtop 

. Sec City Up 

, Wij googh Ests — 
1110 SOTKffl 

UO^ StariGJ .Bp— 
(£216 Dn.OACnr 

020 Stork Cnnrcrsn- 
1287 SunleyfBJInv— 

11 Tals* 

6 munsoii* — 

52ij rown Centre 

, 521; Da Cap. 

021 Town 6 City JOp. 
hl 5 rowniComafip. 

, 73 ikEffanfPark — 
415 U 8 Propoty. .. 
1225 UtdHeafR-np — 

78 Vtoefc Son ftp- 
085 Wsndrdlnrtop.. 
« WtM)JMi5p_. 
rminrlpap.- 
^inptelm.Slp. 
Wdmili Prop ap- 


+1 


a 


-2 




Ff 


-I? 

LOI 4.6| 


B** 1 

L4U.0 
17 45.5 1 
88 

ID 75.0 
_. 7.0 122 
, 20 3.8 183 
|1t 1B 58 
013! 4.2 - 
29 65165 
lit 20 0781 
4319.4 
Lti 0.9 898 
2 J 3.9 158 
Ifaj U 55.9 
^ 3322 2 

ia 33 33.4 

27| 4.3 DO 
5.7 120 

27 20 2 
21306 
10 74.2 
. 10 70.0 
(17.6138 
20 « 
10 


W3 1 
Sgb Lot 


r TE3CTIIJES- i -ContI(iued * * 
M B. lr 


Stock 


Pnce 




+5 


|«aa 
7 2 


-W 


m 

& 


tj 


i+i 


3 


-h 


Qb6Ll 


6.8 

16 

*4.7 

Qtfcl9l 

& 


1124 [DukiruatB - 

36ij ramd 

33 tarakto.A-. , 
48 TncordCarpri- 1 
60 rnronJfelOp.-l 
211; Ttm4dc!j«fl^i 
7 TViftrthGrc- , 
,Ti IMJ.TaLlfip — | 
1 44 VitaTcxtoP — 

100 WdibiElWorra.. 
21I-. W. Club Silk lOp 
97 Wood Bestowal. 
28 97mkhV?»lker_ 
57*2 ffcrthlBandj— 
38 VcrbFincSOp- 
" Vaigbd _| 


U8 


M3 


TOBACCOS 


BriLAmfBe&L. 

SinhUluAlMp- 

GaJMierSOp.— 

j Sram'sJ^ 

Sieasscn Hn. lap 
Tob Secs. TV. — 

DaDcf 

UHIWilSim.., 
Do DfdRl 


3.41 

20 6.4 
24 20 
3.1 6.8 5.9 
3.4 3.21X1 
4.$ 1.6j32J 

,1L0 


U17t 5.«1L9 


U251 54|f93i 

e 3.0 t 

15.4 23 7.0 8.7 

Q3*? 19 661X5 
Qtl7.3b29 «3 9.7 
+16.1 35 2416 4 
6.4 152 
5218 5 
77 93 
7.7 93 


W5Z 

58.8 


154.4 


9227 


i bai; 

6731 
15 6 
662 
14.7 . 
227 

19.7 i 


SHIPBUILDERS. REPAIRERS 

UI lilfSK 


40 

AllwasSSOp 

45 



SaikyUnli- - 

im, a 


36 

Jtartandft'WEl . 

38 


75 

Hawthorn L 50p. 

114 

-3 

142 

tomaRtanerLl.. 

164 

-Z 

78 

V<Kper_. 

90 

-1 

90 

Yarrcw50p 

103 

«... . 


TRUSTS. FINANCE, LAND 
Investment Trusts 

AhranGen InrJ 
Aberdeen Um— I 
Aberdeen Tnat- 
Alisnlnv — 

Alliance Inf-,— I 
Alliance Treat _} 

AItifndInc.Mp. 

Do. Capiud aDp..| 

Andmselnv.ln.] 

, Da Cap._, ] 

lAnterieanTWJSi.l 
. , Dn IT- 
lABcSa.Am.Sees- 


28 -jiff - 
73 [ 3ti 64 54 
122 I'M 4.9 5.1 
Ql" 5l 3.4] 5.4 


toO 

256 


Brit 4 Cran. 5to 
Can on Bros 50p. 
Cranliue — .. 
EnamsHKSl 
Fduut'we Dk £1 . 

FtsiifTiJi.. 

Farness KUiy.il , 
Boulder Brit, £1 ) 
HauldtrldnrEl 
H'MuutGibsa £1 ] 
42lj JkHteJI.il 
90 Laailaemfirs..] 
31 IjlcShinfuiC . 

44 Manrti L ee. top . 
.42 PreanThms 
S9 P.fcObefd.E!.. 
83 neariaiSmSOp- 
B1 Do ,‘A‘iMp .. 
150 Runriraan ■ w * . 
30 JShi-afSleunS&ul 


SHIPPING 


12 5 3 4} 29.8 

Q12 J *1 5.4053 
Dt2n^ lA 6.703.0 

*&! *J nn 

♦8 |l52! 23 (25, 

hs, 22 

2G2 i 22 37*14 6 

13 1 081 5BT1? 

82 4 H 4 3 7.2 

h7 3 2Ji 4 6’D 6 
128 t fa’ 45 

tl32i 331 3.7i!2D 
♦5i 4 ] _* 2 5" - 
'!*> 151 5 21163 t'.oi ti55 

|hp“!ls i- 
vUriil&u 


3S! 2 kBg3oIntD)v— 
“ ' Da Asset 

Anfflo Sent Inc „ 
Anglo WefabWp 
DoU*a»Cw5Qp 
ArgoInv.lSAU..- 
AsbdoRElnv- 
AilastaBdLlSp. 
Do Wanarts — 
AdmncAiBeU-- 
Dc. Warrants — 

Atlas Elect 

AtBLfclnUSOps. 
AnstcalistSAl)-. 
AaiteriOltttoP- 
BTF Growth 10p- 

pn Qgln Kf t.l ft p 

DoAmfcLlOp— 
Da Japan Wp- 
Bankaslnv — 
BeUmecrInv_ 
BenyTrnat— 
B»hWPr.{£U. 
BtsbopmoeTat. 
Border Stbn50p.. 
Da Con — ___ 
rarondlsInc.SOp- 
To.ftp.aip- 
Brewery Con — 
Bridcwaer I0p~ 
Brit. Am. fc Gen - 
BridsfaAraets — 
BriDAuSLlW — 

BXT.DeTd 

Bri Und. & Gen.. 
Brit I avert— - 
BriUsIeGen — ] 
BroadstmeaUaLi 
64 Bn*airtMp.. 

66 cf.RP.Inv 

21 CsUeTnut — 

HO C^foaialnv — [ 
76* z Crfcdouanlkt- 

73 Dn"B" -I 

94 CmfcFflreicn— 

, 66 CaroniSt.lOp- 
122*2 DoJUVpfLa- 

98 C ap&lffi 

98 

.48 CanfinalDfd 

92 CariidJnv. 

54 Cc^rlnv 

9 CtywaHJdjjs.Sp. 
18 Cban11s.Inc.£i. 

m DaCan 

89 Cliartaii'nlnv.- 
46 Charter TVust — 

. 2C*4 CitjfcCrecJnc - 

12fc Do Cap. i£l) 

Citvfcfor.Iin.- 
rnriGrarccTl -. 
«C Do. Cent Drd.. . 

70 Citifclstcrnll-} 
!C*i (Sty ftCseas. !0p| 

73 CnyorOdteil.-. 
64*2 Claveriunixoto. 
33 tif:onlnvsl0p -I 

74 antedate Im .. 

71 Do u r 

L7B Cotema! Ser. Did 
i3C Coranoa Mkt ip. 
38 ‘Canrrlifci'icd I 

,36 {CwAaeirtA Ind-| 
{ 84 [Ccat Ihion — _ 

It l&SSS-i 


44 Itl-cesfrari . ._ ! 


50] 8.3 i SO 


29148 
35 14 7 
4.41X7 


NEWSPAPERS. PUBLISHERS 


23 f7? 

11 3.9 81 
i 25 M KX 1 
, 2.1 36 1DJ1 

23 4J 
46 li b 1X8 1 

24 4.9 121] 

21 8.1U.01 
-21 fam 

221_ 

. . 7 ! 1X0 
11 13 - 

22 3.4 M 
4.4 (j 73 
2J 9.2 15 
Xfa JLS J2.9 
.27 481X2 


Assoc New*. -- 
.inBAPabstop 
Beavrrbnxk^ 
UvkiAtCt .. 

I BrivoiPoiI- 

Mins ff ilium 
Do -A - .. 

IkclvMaii'A’Stip 
, E. Mtd .Ulied'A. 
Grrdapfttiatcli. 
Berne Cwsftra. 
IndBPrwtem'ir. 
r.poriafMttTOr 
SfandiallCir ftp, 
HanhaU H — 
MmncaiJi.,.-. 
Gramc— 

fsnwlrt 

FVarwnlnpna 

’ 

Sharpe 1^79— - 

riH«*n 

IW NVMweri., 

. KHunBraatop 


+1 


-5 


9W26 

Q+14 

042 

92 

W 

w 

dl82 

dl26 

18.8 

176 


33 3.014.3 
3J 3 9 104 
42 33 31.2 
22 5 81X1 

21 43 UI 
5.7 23163 
37 24165 
XI 4.0 242 
4.1 4.5 7J 

4> 40 » 

22 7.4 8.8 
36 26 « 
2.6 4.91X1 
20 B.3 8.6 

J42 25137 

2.3 14.0 
23 148 
6.1 6.6 
3.4128 

7.4 113 
4 6164 
2.6140 
2.9 2X7 
33 9.5 
27 163 
521X9 


SHOES AND LEATHER 


28 AflftwnfliW 
54 Boothtlntnl) ... 
18 Br.iliailG Rl. .. 
85 nwrch — 

36 Fogw'r Jin', ftp ■ 
69^ GanurUas.’.. _ 

1144 JBJUnsSPp- 

76 Kfton 

43 Unbox HA. 29? 
15 ltelucriAH.> . . 
36 KRFaftnarJOP 
31 Nnrboid&Burt.. 
46 QU*«r*ffl , A'__ 

23. PndlaodUlp 

107 PuonJGra 

to SeadfcSaA-. 
95 Strong* FKJttr.. 

50 Sfylo 5b(W 

34 TtoOB^fcCWp 

66 Ward While 

28 WearralOp- ... 


J1X9 i 2LK 4.9J10.4 
Qul3 231 89j 63 
2.3l i q!toa 


-1 


44 v 

. - . nl 

Q*«;i 57] 
I lb 4{ 2« 
Q*s9-U| 38] 
divtjja^ 


9.1 m 

9.1 

, 84 
420.4 


200 

20.7 


“13W i| t_. 

t3 jho.q i 43] 3^121 
33 i 32 1 1 712X5 
S 32i 36| 76 
9 24| 2i!24.7 

taial 24. 4 a; 33.4 
51 J 3^ 2 1120 7 
<t~S ; 32 3JilX9 
39.2 | 3 9! 4.41 33 
QX18 24! 4.9*122 


54 PAPER, PRINTING, ADVERTISING 
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.♦1X9 

,t8- 

♦107 

9107 

42 


8 ‘ 

"B: 'SBSEl , 

IPs 1 

68 SwtSwMp! 

fal CtnpumTn.Mg. 
37 CyterCBj+l.. 

j” dSS5.'v. ; 7 

130 IH*b.T»£I 

DuimfttiMep- 

UXIffpDI- -I— I 

Fen> ftcrita-. J 
GeentiiwalOp..} 
BwnjwifcSnta 

issas??!, 
is?;:- 1 

LiP.FomrS 
SbOsrqu'dMe* 

„ SWofrM-lli , . 
49 XoctUT*Jt IPp 

31 - DxkrCr-.Blftip.. 

1X9 Lw 

64 RfrtfcJtoSilHp 

» s»trf 5 *.-3;..r 
« r.PT 5Pv '.--_ 
2T Tranuftmitftir. 

19 MfiftwpT.-, 

«* hfefrWhr% 
*• VuMmitetiV - 


N 


-1 


*2 






31 Ja » 

26 *3 M2 

Ip 

35j *t| 29 

iff InS 

I? 5%i 

n 

Tm 


aia.fi 


f 79 


AiidlOTdaalte 
Mf UlcnUateB.. 
) W And.Imfcftap. 
70 IAWiS^i-; 
*•' |4pn Preps lop 
# Sh*3b .. 
irSees 

iterate a Ie20p 
' UfeCcmlCp- 
;«« Props, 
HWoi- 

jOritisbLard 
. (ETntnfhutt .. 
Bat^HresWf 
5*1 .iRit^r-R Prep .- 
C«tUJfcrite-. 
j* Wertes!* 

Cis*,»t4!“.v« 6? 

l avr^Jah Wr . 

iKc *** - 


*1' 

PROPI3BTY 
1*2 


+83 


jiB 


29 53)103 
29 6-1 302 

IM 64 12.0 
1« 31 9.5 
2« 56 9.9 
2H 6.8 85 
Xd 7.0132 
3l9 50 86 
5 j 5.6 7 7 
S.s 49 77 
X9 »-l M 
“ 4.7 18.5 

421X5 
5 6 M3 

4 01X3 
611X8 
65179 
50 12.0 
61146 
33 - 
23 4.8130 
X6 5B14.9 fc 

20 4.7 1X4 J150 
13 4713.1 ' 

21 75 97 
20 44161 

[WO 23.33- 
] 31 .61 «J 

I O 22 M l 
29 5 4 202 
XI 69 1X3 
X6 S3 m 
■M 5.7 73 
1.7 50 172 
40 2210.9 

pus? 

20 4 J 15.7 

M 

1.T 7.6 1U 
12 S.9 fl 
LI 74 M7 
7 S.7 7.9 
>2 2.2 20C 
27 4 8*10.8 
36 Affilfl.0 

IH 15 ” 


9.1 


M 




*** 


ms 

73 

+10.3 

Ju53 

B 

Si* 

Qha 


m U HR 


nisi 
3 ijmS 

anst 

ifi I .’ 460 
5.6 *? 
5.5 284 
16 376 
37 19.8 
43X11 
U>S7 
- 2-ii5X 8 
17] 7 7 } 1X0 
L»2«»4 
JOH 26(2X4 
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SOUTH AFRICANS 


Anjfo.4jB.2n.BJ 
Anj. It’s In450e 
AH.Jrjll'sfSOf- 
EdwrtiWJcl., 
GWn*.P3jc. 
SrtnfflS'A'SOc _ 

nateUiCpB.n- 

Jend Props. Rl . 
DXRr'r-'A'SOe . 
Ralnte'A'toc . 
SA8rtW30c _ 

S-vDisiw.y. . 

Tito’OrtiRJ ._ 


:|?^i U 1S!H f 4| | 

OfSfleJ 44- 33! b2 57 5 » 1' 
Q76 ! 4j *1 0 29 
Qfe= 23 ! £.£' 7 3 K 

sF -1 SJ i - 

Q23 * 72! * i!37 

C9S ? ! 30 : 65.- 5.1 J 79 
cfe *? is: 4 6-12.3 Ifif 130 



TEXTILES 


86*2 (Allied Texiite., | 

39 Ajks.tr B its. .. 

6 * Beale 0 .- top- 

10*! Hew Brand 

60 Sa-tarasA Jtlp_ 

52 HlacInroodMon. 

31 Bonds. Fat ftp 

32 HritfilsJntai.... 

a 1 * 

37*2 Bm Rnkstoa. - 
44 Bnt. Mohair...-. 

34 BateoT LM top. i 
19*i CBHJnvyMp ' 

, 45 Ctrd iftimlB?' ... 

"S S?»S: 

56*j Coat* Pmoss. 

44 r«*LM .. . 

[130 CaurtBuldi- — - 
£ 66*4 DaTliDrtBM. 

98 CrwrtJwJ ' 

48 Dtncfl(J,'.-..l 

tt Du '.%■ 

123 Dixon (Dmad- — 

26 Earty Ml - 6 U Sh] 

60 Emu Wool - “ 

44 . FaM-nJ'rsejlDp. 

15 r«rOT«th9atp_ 

48 F»ir Jobflj-- 
X QyonlTinSij.. 

!98 BiWCiJlJlta. 

66 Hj+KcPsiSp. 

19 JMdBrer r jp . 

39 Rijtesss . . . 

30*2 Hint Harc.no 00? 

80*2 HcJimSp 

70 Boob* 

46 JU-wrtliUtop.. 

43 Da-ASr--- 
» iBSmB-auOF.. 

66 Jaekion * “ 

57 Jereaw 
«* Ui^inen 
29 Lriatop 
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THE LEX COLUMN 


Index fell 5.6 to 420.3 




ed promise in the P & O 

Much of what we heard from a cut in 1973-74; and that, since writing profits seems to point head costs here are now running ing for significantly more than for Its British Tissues stake last 
P &- 0 yesterday merely the gross cost io close on £i5m., to something better still for the at a high level for an earnings the balance; here shortfall is month, ana contains otne 

confirms, or amplifies what the the group is not expecting 1973- vcar: its big exp° sure ( Q third contribution of nil. That situa- probably due in greater degree easily saleable 

analysts were thinking already. 74 profits to decline from their of premiums) to areas outside tion is apparently not going to to parent company expenses and morsels such as ine ttw.-pius 

A forecast of 1972-73 profits 1972-73 level. Even if rates are the U.K. and N. America improve this half but demand taxes than the reduction in equity holding in ueorgia- 

substantially ahead of the peaking at the moment— P & 0‘s appears the current bull' point for steel continues apace, the earnings at Hamersley or else- pacific and the paitty-di 
earlier £20m. plus target ties in own talk of selling ships “ at the and first-half reported earnings BSC supply position stands to where. No fHr eet -’v ™£ ,J _ srTia L. . 

- - a net p/e Improve and a further rise in with „ average copper price 


with outside estimates of £25m. top of the market " implies as of 11. 7p indicate 
and upwards. The increase in much — the year beginning next below 10 at 223 v. 
borrowing powers, taking them month will still see rates 


initially from £214m. to £442m., initially higher than the 1972-73 , r| n _ 
follows on the acquisition of average. Probably a lot more IvIlieS UniCC 


the price of steel is widely £ but 

mooted. Thus outside profit 0 f course expected to produce Bn ^ b ? eai ’ >s 56 p but 

estimates for the year of £2.5m. '‘ wn^derabl^ higher earn- -« reahstic to project that 
pre-tax (against £2.3m. in 1970) 0n TOUg b and ready metal g* assets might be a fau 
half of Zapata Naess t for important. P & Os limited Miles Druce s half-year profits not m ^ danger. Yet at . priC e calculations one might n . rt 

£43m.) which left borrowings exposure to the spot market, in are up £613 000 before tax at 1S1 P 8 net prospective p/e of prejcct the year's outcome at . f 115 p 
just £20m. short of the earlier favour of period charters, offers- ui'.m., thanks to high demand 13 * t* looking beyond the £60m.-plus (against £2S.3m.). »° n K,^t h p 

limit: and an implied property built-in protection while the and the ' February and April blurred edges of the GKN affair with earnings of about 28p a “Jr™' 

■d is deciding where it goes increases in the price of steel, idea - inspired by outside ^are splitting 10fp/17*p rationale ot we uraxes acqui^- 


BY C. GORDON TETHER 

The annual meeting of the 
International Monetary Fund has 
a long-standing reputation for 
being the non-event of the year. 
And the 1973 one is actually 
being bided as destined to he a 
bigger non-event than ever — it 
being almost everywhere 
accepted that it is unlikely to be 
r.:ade the occasion for any really 
meaningful discussion of world 
monetary reform nr of other key 
international and economic 
issues of the day. 

Why. then, is it apparently- 
going ta attract a record gather- 
ing of ofScial dignitaries and 
experts, commercial bank repre- 
sentatives and other camp- 
followers— rm less than some 
•n.OOO souls in all? 

It is an intriguing question. 
And it is one that cannot. I am 
sure, be answered solely in terms 
if the fact that Nairobi, with 
lions, tigers. giraffes -and 
elephants in the near vicinity-, 
provides a much more glamorous 
venue for this annual financial 
jamboree than it has to be con- 
tent with in the ordinary way. 

At least two other factors do. 
indeed, appear to have been hard 
3t work impelling official and 
private sector financial pundits 
to get into the IMF's annual 
swim on such ar. unprecedented 
si-ale. The one that evidently 
goes a long way tv ‘ explain the 
upsurge in non-official en- 
thusiasm is the continued 
phenomenal growth of world 
banking traffic, along with the 
development or the increasingly 
elaborate international banking 
networks 

Showing flag 

The Fund meeting provides 
banking houses participating in 
this international financial spree 
— and there are few institutions 
of substance that arc not now 
doing so — with an excellent 
opportunity m make contact in 
a wholesale sense with their 
foreian counterparts 

indeed, there is an increasing 
tendency to argue that, because 
the representatives of so many 
intern3tionally-orien*«l banking 
houses now make a point of 
attending these affairs, it is 
becoming extremely unwise — not 
to say dangerous — to foil to 
shew one’s own fiag there. 

This is because absence, given 
the highly competitive nature of 
the present world banking 
scene, could mean not only that 
chances nf further extending 
one’s empires may he needlessly 
lost but also that listing terri- 
tories mav be noached upon 
The second factor ihat seems 
to be indue* n? top men to 
attend the IMF’s n«n-eventful 
get-together in ever-increasing 
numbers — and this concerns 
both the nfficial 3nd the non- 
official contingents — is a product 
of the almost total breakdown 
nf international monetary law 
and order. With major exchange 
■rates heins altered almost 
Pier.v other dav. with inflation 
nearing runaway pro nor nor.:, 
almost everywhere and with 
interest rates a! unprecedented 
levels, the economic and finan 
cia! future has become extremely 
uncertain 

Know-how thirst 

In such circumstances, those in 
the driving seat naturally tend 
to feel that it is mon> important 
than ever hoth to keep them- 
selves as well-inrormed as pos- 
sible about what is going on 
elsewhere and to have the benefit 
of other expert views. The IMF 
meeting can obviously provide 
with an opportunity to 

arisfv this thirst 
sa Sfae course of the world’s 
j&nomie and financial evolution 
/is, needless to say, now being 
shanqd i>v events rather than O’, 
colics decisions. Yet the posses- 
sion 1 OF such know-how could 
nhfiously be a ?reat help in 
term ini ng what precautions 
' /an be iuost advantageously 
/taken to protect the home side 
.gainst certain Tairly obvious 
inntingencies — such as for 
-sample, the tnreatened fall of 
’jje Euro-currency Humpty- 

Dumpty . , 

It is true to say. therefore, 
hat. io a sense, 'he !/.F 
iamboree is at ln?t enm-n? into 
ts own. In the past, it ha; been 
ootab’e most of n ,T for it? anti- 
jlimactic properties, massive 
Press speculatiin a’nuf the 
.nteresting developments it was 
ibelv to produce brine followed 
■n due course by the disenver;- 
hat. beyond, a scrie* of speeches 
nostly coin? over old around. « 
aad brought forth nothing at ail. 

This year’s i*JT:rr should pm n v 
.xmvince everyone that. b-'inc 
i-g^ni^ed <n ihe ’h' 1 

Mf conclave is never likely to 
issuno an- in the 

‘instant action" but r-iij 

iave a future a majnmMh 
inancial i’i.v>»‘ , ;nil!on cioanr.g 
louse— n ' , ov: ding a rerehv ihat 

vjfj inpi-t* it ,ii least a iiltic 

,.;iiier for the voriri to cope with 
is new. disorderly way of inter- 
letionai financial life. 


L and G is 
hunt for a 
base — the 

n proiecuon wane uic and the ' February ana Apm witn earnings oi aooui ^op a th _ nratf 

revaluation surplus of up* to Board is deciding where it goes increases in the price of steel, «*“• inspired by outside share splitting 10}p/17ip ™ Mnal * JfJJ ;^, Qinc thp . 

£liy»ra., helping the borrowing next. though the group reckons the predators or not. of non-steel between the two halves. Against ..tionr-ana 

limit up further to about element of stock profits was less Profit working up to perhaps a share price of 2 18p the juicy cho,c ® ° r f , ^ £°nveWWe Prcler- 

£6o0m.. compares with an Tran r'nmnoeifpq important than it has tended to half group total by 19«6. annual raie indicated by the into 

estimate of around £85 m. a year ' w0 A_OITlpOSIteS be j^storicaily. Poor supplies of DT7 latter fignre has the misfortune J? P“ l some.fornLOf paP lt8 J 

®SO: Unchanged underwriting stee i tni s year have meant a low KIZi of a cyclical stigma. balance sheet, out 8t 

However the Board’s willing- profits this year is the message ] eV eI of actual physical stocks. The major earnings contri- . same time 

ness to pay a doubled dividend of the Eagle Star interim. That i n Apr ij these were apparently butors at RTZ have been either Tnveresk fthe^hSe^ mice 

of 24p a share (the gross effec- might leave £3Jm. to come a fifth or so below the 1972 quantified already or were lUYercaA. a weak market ( the snare ' price 

tive rate on capital prior to a through to pre-tax (£la.3m. io year-end position (£7.8m.), and particularly easy to quantify. Asset stripping is not a term has dropped a third since Juoe) 

proposed one-for-one scrip) was 1972) from life revaluation and currently MD is selling steels and the £12.4m. jump to £2S.6m. which London and County will The terms; look . .to oe worm 

enough to take the shares up I6p investment income — for net in the important structural and in first half net attributable wish to see bandied about ’in 60p a share, and tne question 

to 320p yesterday. The implica- earnings of perhaps 12p a share, light rolled fields as soon as matched reasonable targets, connection with its £T.8m. offer is whether inveresK will need 

tion is that P & O. whether dr A recently buoyant share price delivery is taken. . Bougainville and Lornex were for Inveresk Group. In fairness, to find a rival tiidder to make 

not the Government lets it pay lost 4p yesterday to 164p. From As for the new non-cyclical, responsible for £10.tm. of the Inveresk has already gone a its rejection of L and C enure y 
that much, would not forecast Phoenix, however, a jump non-stockholding developments rise, and Palabora and long way_ towards stripping convincing: Siven a price of o p 

it if there was reason to expect to £lim. in half-time under- the group stresses that over- Australian Mining and Smelt- itself: it picked up £1.8m. cash as recently as March. 


Price Commission will 
check on fresh foods 

BY ELINOR GOODMAN AND SANDY McLACHLAN 

FRESH FOOD prices are to be saying that it wants the Phase known to want the Government 
brought under the scrutiny of Two margin controls to stay the to remove from its theoretical 
the Price Commission. The same under Phaes Three. The control those areas which it feels 
Government has invoked its Government would like some no code could adequately deal 
enabling powers under the more obviously recognisable with — nationalised industries, 
Counter Inflation Act to extend form of price control, but it for example, 
the Price Commission role and seems likely that the pattern of «jjj e Co mmi ssion bas now got 
give it a general investigating control at retail level will in a 5tage nearer bringing into use 
brief over fresh foods. Phase Three be broadly similar its ultimate powers under the 

This move was announced yes- t0 Present system. Price Code. Earlier this week, it 

terday by Sir Geoffrey Howe. The power to scrutinise fresh is undestood, the Commission 
Minister for Trade and Con- food prices will allow the Com- issued a notice under Section 
sumer Affairs, at a joint Press mission to investigate whether 6 of the code, informing a 
conference with Lord Redmayne. or not increases are fully company that it would take lega 
chairman of the Retail Consor- justified, or whether excess laction to require it to reduce 
tium. Tne conference followed a profits are being creamed off at its prices unless, a satisfactory 
two-and-a-quarter-hour discussion the distribution or retailing explanation for its excess profit 
between the Prim? Minister. Mr. stages. It can therefore discover margin was provided within i 


M. Giscard d'Estaing said that 
all the major developed coun- 


Edward Heath, and the Retail whether allegations of excess 14 days. 

Consortium about the shape of profits in certain areas are true Tfij s followed a letter two 

Phase Three. regulations as they and inform the Government. weeks ago threatening legal (tries had already adopted the 
will apply to the retail trade. The reference of food prices action and means that action I * pay - as - you - earn ” system. 
During these talks the Prime does not come under the Code, CQU ld begin by the end of the France, which had done so 


France to 
adopt PAYE 
by 1978 

By Robert Mauthner 

PARIS. SepL 19 
M. VALERY GISCARD 
D’ESTAING. the French Finance 
Minister, to-day foreshadowed a 
major reform of the French tax 
system by announcing that the 
Government would propose the 
introduction of “pay-as-you-eam" 
income tax. by January 1, 1978. 

The measure, which had been 
kept secret was announced at a 
Press conference by the Minister 
following the adoption by the 
Cabinet of the 1974 budget 
which, as was widely forecast is 
a balanced one. It is clearly 
intended as a. major step in the 
Government's policy to shift the 
main burden of taxation away 
from indirect to direct taxes. 

Commenting on the proposal. 


Minister again stressed the need and the Commission therefore month if the required 
for continued slrict control on has no powers to force price re- information is not forthcoming, 
prices at ail levels. Sir Geoffrey ductions. unless the company Yesterday, Marks and Spencer 
said later that the Government concerned falls under the pro- joined ihe growing ranks of 
recognised the efforts which the visions of the Code. It does how- retailers making price cuts, 
retail trade bas been making to ever, have the power to require apparently with an eye to the net 
keep rising prices in check, and information. One of its priorities profit margin controls of the 
that -it had noted and approved will obviously he to see whether code. The company is under- 
fill? moves hy some retail chains reductions in fresh food prices stood to have exceeded its net 
to cut their prices. in world markets are also passed profit margin reference level 

The Retail Consortium on to the consumer. during the early part of Phase 

accepted the need for continuing Because of the reference the Two but to have shown the Corn- 

controls in Phase Three, but Commission will be dealing for mission that that was attributable 

Lord Redmayne urged the Prime the first time with subjective to short-term seasonal factors. 
Minister to allow the Phase Two questions rather than being The Commission is understood 
regulations to run for 3 full year bound by the strict criteria of to have accepted this argument, 
in order to prove, as far as the bte code. and Marks and Spencers said 

retail trade is concerned, they It comes at a time when the yesterday that the cuts had ootb- 
bad worked well from the Commission’s staff is already ing to do with the Price Code 

Government’s point of view. over-stretcbed and when some and were part of a long-term 

The Consortium is effectively members of the Commission are promotional programme. 


Liberals off to a good start 


BY JOHN BOURNE, LOBBY EDITOR 


SOUTHPORT, Sept 19. 


THE LIBERAL leadership's of TV viewers and the Press. unsuccessful, 
attempt to capture the middle His aim was to show that The Young Liberals, although 

ground of politics got off to a Liberal policies were built of still firm in their beliefs, seemed 
reasonably good start at the Cabinet timber, and for good to be less vocally militant this 
annual Assembly bore to-day', measure he nailed down one new year, to the relief of the plat- 
This was in spite of the efforts plank This was a statement that form. However it is now felt 
of Young Liberals and some If one million acres of 1.7 per that Mr. Peter Hain's recent 
older Left-wingers to vote down cent of the present Green Belt remarks about sabotaging jug- 
propnsals for tougher monopolies areas were released for housing gernaut lorries might well have 
legislation on the ground that over ten years this would provide put paid to any Liberal hopes 
ibis implied acceptance of the homes for 24m. people. of winning the Hove by-election. 

“ capitalist system." His speech— he was given Officials doubt the cl aim that 

One young speaker even talked standing ovations before and 400 of the 1.350 delegates here 
about companies “ 1 ik e vul- after be made it— was aimed at are Young Libei^ls, calculating 
lures, picking the bones of the convincing the electorate that a that there are about 300 more 
workers " but unfortunatelv for Liberal Government would “ traditional liberals ” at the con- 
him he added that the Young eschew the extreme policies of ference than usual. 

Liherals had not yet worked out j>° Th Labour and the Conserva- Q nc explanation of the Young 
their own alternative to capita- T,v ”; . Liberals’ low profile is that this 

lism. Ho seemed to imply that time they have a lightning con- 

this would be a combination of Tniximw nnHr^uHrh *ict°r in Mr. Trevor Jones, this 

- * KvnHii*aii*t p™es -nd incomes policy with ^ ar - 5 party pre5 i d ent, and the 


workers’ control on a syndicalist 
or community basis. 


fiscal 


penalties for both 


employers and employees; TOt ) e ‘ 

I as a general rule catch,n « community politics in 


much to modernise its economy 
and make it competitive, must 
also align its-tax system on that 
of its principal - economic 
partners. 

With the exception of higher 
taxes on alcohol, the 1974 
budget does not provide for the 
raising of any new taxes. 
Although public expenditure will 
rise by 12.4 per cent, to 
Frs 220.000m ^ equilibrium has 
been almost entirely achieved by 
the effects of Inflation, which 
will swell the Treasury’s income 
from existing taxes. 

Another important step 
symbolising the Government’s 
intention to abolish some of the 
much-criticised tax-exemption 
measures presently favouring 
the rich, is the decision to re- 
imburse the controversial “Rente 
Pinay" of 1952-58. This 3i per 
cent. loan, pegged to gold, 
j exempted .the heirs of bond- 
holders from death duties. 

M. Giscard d’Estaing forecast 
a reduction of the French growth 
rate from 6.6 per cent this year 
to 5.5 per cent, in 1974. But 
although predicting a .reduction 
of the rate of price increases! 
from nearly 9 per cent this year 
to 6.7 per cent, in 1974. be let 
rt be understood clearly that the 
Government was still very 
worried about inflation. 

The ceiling for the expansion 
of bank credits, which was 14 
per cent, for September. 1973, to 
1974. will be reduced by one 
percentage point for the period 
December, 1973. to 1974. It is 
also probable that the Bank of 
France will to-morrow decide on 
anotber increase io bank rate, 
currently at a record level of 
9.5 per cent., to keep it above 
money market rates, which have 
been rising sharply over the past 
few days. 


recent elections. 

His presidential address to-day 


The \ oung Liberals— wbo nationalisation 

seemed to be on their best vvas unacceptable but sometimes 
behaviour this year— and their was ■•unavoidable.” _ . . , 

supporters were defeated by Mr. Heath, he said, had been fi r ea mai jy delegates with its 
about ihree-to-one. and parly “rolled over a barrel by the Pyroses about " bringing power 
officials are saying happily that building societies " and for *° 1118 P*°Ple-7 “ refusing 

" traditional Liberal ’’ delegates Liberals nothing less than a t0 ° e fa o*sed by politicians of the 
are here in far larger numbers decent home for every family two-party system with their 
than usual. would do. P art >' . ” and about the 

Mr. Jeretny Thorpe, the party Mr. Thorpe questioned Mr. “ ranting, _ canting hypocrites 
leader, set the tone in the mom- Heath’s *’ psychology " in from Westminster.” Mr. 
ir»g with an hour's speech, much telling the Northern Ireland Thorpe and the other Liberal 
of it devoted to setting out parties this week what would MPs applauded Mr. Jones with 
Liberal policies on a wide range happen if the present talks about the rest, 
of issues, mostly for the benefit the Executive Council were Conference report, page 39 


Oil output ‘to fall in 1980s’ 


Stock Excfaan 
offer for Ariel 
turned down 



to that end.” 

The Stock Exchange statement 


fir MICHAEL BLANDEN 


THE ACCEPTING HOUSES— the an accommodation would have 
top merchant banks— have involved Ariel in “ ceasing to 
turned down an offer from the provide a dealing facility and 
Stock' Exchange to take over becoming a Stock Exchange in- 
tbeir planned Ariel computer- formation service.”' 
based share dealing system. This was not acceptable. Ariel, 

This announcement was made however, still remains ready to 
yesterday by the Stock Exchange, try to find areas of co-operation 
and follows talks between the with the Stock Exchange in their 
two sides over the past two declared intention to set up a 
months which have failed to find computerised information ser- 
a method of establishing vice and, because Ariel believes 
co-operation. that such a system would be of 

value in the industry, it -h as 
6 On targeet’ offered its technical assistance 

Mr. Colin Leach, managing 

£S£nt ^anl^wouid^now^o ^ ^at .various possabilrties 
ahead with their plans. The 

development of the system was vis “ al J* ,d . °® er . , S3 ( BC 5 TT ) 
on target, it had 65 subscribers under the control of Ariel but 
lined up and should come into Wlth business being transacted 
operation as planned next spring, through brokers. 

The talks foundered on the This was rejected by the 
differences of principle between Exchange because Ariel wanted 
the two sides. The Stock effective cost savings for its sub- 
Excbange made it dear from scrabers, as promised under its 
the start that it “ could not scheme, which could be achieved 
cooperate with the Ariel Board only by giving in effect “a 
if they were to proceed with special and reduced rate of com- 
tbeir independent ’ dealing mission for Ariel subscribers 
system.” only.” 

This was based on the objec- An Exchange proposal for an 
turns in principle, which the information system of visual 
Exchange had explained earlier bids and offers owned by Ariel 
this year, to a system which but incorporated as a Stock 
would set up a separate method Ex c h ange service was thought 
of dealing outside the market- to be neither practicable nor 
It was also emphasised, the economically viable. 

Stock Exchange statement said, - Finally, the Stoek Exchange 
that after the considerable cuts recognised the desirability ■ of 
in commission charges intro- having the Ariel expertise in 
duced earlier in the year; the order to speed up the develop- 
talks could not include any ment of the computerised visual 
proposals for further reductions, presentation of bids and offers. 

Ariel, in a comment later, said as well as the possible need for 
that the terms on which the a 14 visual floor " for international 
Council was prepared to reach deals in Eurodollar bonds 
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Weather 


U.K. to-day 

MAINLY DRY with sunny inter- 
vals. Occasional rain in th e ■ 
South. ! 

London. S.E., Cent, S, and S.W,. ' 
England. E. Anglia. Midlands. 
Channel Is., S. Wales. 
Cloudy, occasional rain. Wind • 
N.E., light Max. 15C <59F>. 

N.W. and Central N. England.'’ 
NT. Wales 

Mainly dry, sunny intervals, j 
Wind variable, light. Max 17C. J ' 
t63F). : 

Lakes, 1. of Man, N.E. England, 
Borders, Edinburgh and E. 
Scotland, &W. Scotland, Glasgow, 

N. Ireland 

Mainly dry, sunny interval^ 
Wind variable, light Max. 15C 
(59F). 

Aberdeen. Central Highlands, 
(Moray Firth, Argyll. N.W. 
Scotland 

Mainly dry. sunny intervals. 
Wind variable, light. Max. 14C 
(55F>. 

' Caithness, Orkney. Shetland . 
Mainly dry, sunny intervals 
Wind variable, light Max. 13r 
(35F). 

Outlook : Rain in the East - 
South, sunny periods in U« 
West. ■ ■ - 

Lighting-up : London 19.33 

Manchester 19.44, Glasgow 1953’" 
Belfast 19.59. r 


BUSINESS CENTRES 
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Vday l 


Vda* 


Mid-day | 

Mld-dar 
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■FI 


•C 

•| 

Amstrdxn 

R 

14 

57 ] Madrid 

5 

26 

7 

AibL-ns 

s 

:b 

79i Maocbestr 

S 

15 

3 

Bahrain 

s 

:tc 

9ti ! Melbourne 

R 

12 

5 

Beirut 

s 

a 

04 1 Milan 

C 

21 


Belfast 

V 

15 

51; Montreal 

s 

14 

5 

Belgrade 

s 

14 

37 ■ Mosnnr 

c 

1» 


BvrJjn . 

c 

21 

70 1 Munich 

D 

13 

5 

Biraurlwi 

c 

13 

55 : Nevrcasilo 

<: 

16 

i 

Bristol 

F 

IT 

OS' i'iu'v York 

R 

IS 

i 

Bnu5u!E< 

D 

15 

5» ! Oslo 

S 

la- 

Budapest 

R 

17 

ft; Piirii 

c 

in 

♦ 

Cairo 

s 

51 

.rS '• P'-nh 

i; 

14 


Cardiff 

s 

17 

K1 Prague 

s 

21 

i 

Cologne 

c 

lli 

61 , Reykjavik 

r. 

K 

Copnhafit) 

c 

15 

39 . Rome 

V 

23 


Dublin 

c 

13 

59 , Sinu.ipore 
ra ‘Stock holm. 

r. 

29 

£ -- 

Edinbrsb 

s 

17 

c 

14 

; 

Frankfurt 

c 

20 

es j SrrnsbTa 

e 

Oi 

» 

Geneva 

¥ 

20 

GS . Sydney 

s 

26 

Cllasson- 

s 

K 

hi ■ T-.-hr.in 

s 

31 

i 

Hebnnki 

c 

1J 

M;Te» Aviv 

r- 

i; 

i 

H. Kons 

R 

17 

77, Tokyo 

r. 

24 


JoTiurs 

S 

21 

TO Toronto 

s 

17 

i 

Lisbon 

s 

2 1 

7.7 Vienna 

r 

H 


London 

K 

14 

57 (Warsaw 

s 

IS 

i 

Lozembrs 

C 

14 

37 Zurich 

s 

IS 
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HOLIDAY RESORTS 


Y day i 
M M-day 1 
-C *F 


rdi- . . 
Ill Ant 
*C ■ 


■Ajaccio 

V 

zn 

73 Jersey 

r. 

17 i 

Ateiors 

s 

29 

S4,L*a p]ms 

S 

25 

Barcelona 

5 

25 

77. Locarno 

F 

23 

B.larrlt; 

S 

25 

77 - Majorca 

K 

27 ■ 

Blackpool 

S 

16 

cv ; Malaga 

S 

28 ; 

Bordeau-c 

R 

211 

68 Malta 

C 

29 : 

Bouloitno 

C 

16 

611 Nairobi 
73 Naples 

s 


Casablnca 

S 

23 

c 

5 • 

Cap-- Tn 

c 

13 

64 1 . %'assau 

c 

3 1.. 

Corfu 

c 

27 

50 i Mia- 

s 

24 ‘ 

Faro 

s 

24 

73.' .\l coni a 

s 

31 S 

Florence 

F 

23 

TXjOporlo 

c 

IS l 

Funchal 

F 

24 

73 ] Rhodes 

s 

29 1 

GlbraJiar 

S 

2.1 

TTiSalzburs 

c 

17 « 

Guernsey 

C 

1.7 

79 j Tangier 

s 

14 ‘ 

Innsbruck 

C 

19 

M| Tenerife 

c 

19 v 

Invi'mc-ss 

c 

16 

61 1 Tunis 

F 

26 ' 

I of Mac 

F 

15 

59]Valenaa 

s 

28 : 

Istaobul 

F 

23 

77 Venice 

s 

14 ‘ 

S — Sunny, 

C — Cloudr. F— Fair. 

R — Rat 


BY ADRIAN HAMILTON 


Continued from Page 1 

Car industry 
dispute 

Unwood started the strike -over 
their £250 a year wage claim. 
The Amalagamated Union of 
Engineering Workers and the 
Transport and General Workers 
union whose members at Lin- 
wood have walked out in protest 
against the company’s use of 
managers to do electricians’ 
repair work. 

Described by Mr. Jack as 
“very delicate.” the talks take 
place a day before at the Linwood 
strikers meet to review their 
position. 

There is a good deal of con- 


\ SHARP warning that world His remarks came in stark con- needs of the U S. which blindly 
oil production will start an trast to the optimism of some supports and abets the arch- 
inevitable and slow decline” speakers about future avails- enemy of the Arabs” (that is,! fusion surrounding one aspect 
by »he carlv 19S0s was made biiity of energy, notably Mr. Israel]. (of ibe dispute, which could be 

v ester day by" Mr. H. R. Warm an, Peter Walker. Secretary of State A i so . hey were “required to: of considerable importance at 

cxploratinn manager of British for Trade and Industry, who j n exchange for their j to-morrow s mass meeting 

Petroleum. declared that the "likelihood valuable and irreplaceable njj ; Lin wcw d_ sinkers 


of 

It concerns 



between them control the bulk 
of members at the Scottish 
plant. 

The executives of both unions 
have made it clear that since f 
, , . _ - .the electricians' strike was not 

the producing States at a time j jg the interests of their member- 


ships. equipment repaired by 
management suprevisors should 
not be ‘blacked” The men at 


had onlv eight years to start lities of producing vast amounts ™ .. 

f ° r falUDS oii saws srp- 

S rs, •elsm at ,hs raeetliis - sj’fx rs-s 

much more to be Errand, the rate Arab power a ° d fiaanrii ‘ 1 requirement! of 

oulitripptaR l °hat ei a? n whTch Sew Richard Johns writes: A blunt of rising prices 
-eirves* were being established, reminder of the power derived To use oil as a political 

The effect would be toby Arab producing States weapon, it would dm be neces- , 

“enforce a reduction of oil through their control of 60 per sary to stop .ne flow oi oil— a ? Coventry have compiled 'with 
historical growth rates of oil cent, of the world's proven freezing . output at the present thi * guidance and have voted to 
eonsumD'ion in less than ten reserves was delivered by Dr. rate would be sufficient _ to I work. The Linwood men have 
and leaa to actual decline Nadira Pachacht former Secre- cause a world-wide supply crisis , wa lked out. however, in protest 
in not much more than ten” tary-Gcnera! of the Organisation In * nf mi «ri^i? 2 5 inst . the use oE " scab 

The period he emphasised of Petroleum Exporting Coun- On the question of ml pnees ; labour." 

>■ Jas not reiY’ long to get alter- tries. he suggested that they should; Mr. Callum Macfcay. Paisley 

natives read? by the action of In his highly-charged speech, be P™ 1 ^ rrortiom ‘ ^rotary of the AUEW, 

Either market forces or by Dr Pachachi argued that it was become possible to contract com- ; Sai( j yesterday that -an rastruc- 
Thefwrwas rbat “So longer posfibie to tolerate mercia! plants to mjduw n«>;tfon had been conveyed verbally. 

mteht rtSt io full U... patten, of logic" whereby ™ ^ 

hPFm-P alternative sources of Arab countries^ were expected “to from shale and tar sanast. reached him from union bead- 

orivl- were developS. cater for the growing energy Conference report, page 19 quarters In London. 
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